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At  the  Lookout 


WAGE  INCREASES 
WIPE  OUT  PROFIT 
UNDER  CONTROLS 


Business  Hails  Budget  as 
An  Aid  to  Reconversion 


★ - 


Excess  Profits  Tax  Cut  Alone 
Seen  As  Big  Factor  in 
Earnings 


HOPE  FOR  ELIMINATION 


Rising  Costs  Nullify  Benefits  Lower  Income  Tax,  Sales  Tax 
to  Industry  of  Cuts  in  I  Change  and  War  Exchange 
Taxes  I  '  Tax  Dr<^  Other  Constructive 

Moves 

CONSTRUCTIVE  BUDGET 


Reaction  of  the  stock  markets  to 
B  1.  O'  D  ui  •  i  li'he  federal  budget  during  the  past 

^  Dig  rroolem  is  to  l.leali  week  gave  ampie  testimony  to  the 
With  Labor  Disputes  so  That'  fact  that  business,  by  and  large. 
Profitable  Employment  Can'’®  agreement  with  the  Minister 

Finance  tha»  the  tax  provisions 
be  Maintained  at  High  Level^  incentive  to  private 

-  I  enterprise  and  assist  materially  in 

MR.  TLSLEY’S  budget  is  de-ipost  war  reorientation. 

Most  welcome  feature  of  the  bud¬ 
get  to  business  and  industry,  of 
course,  was  the  reduction  in  the 
excess  profits  tax  rate  from  the 
100  per  cent  level  of  past  2  years 
to  fio  per  cent.  This  alone  would 
justify  the  stock  market  optimism 
in  recent  sessioiifi.  meaning  as  it 


Signed,  through  the  modification 
of  the  excess  profits  and  other 
ta.xes,  to  encourage  business  and 
industry  during  the  period  of  post¬ 
war  reconversion,  looking  to  the 
maintenance  of  employment  and  a 


For  Fewer  Members  at 
Higher  Pay 

Ottawa. — Onesnggestion  in 
connection  with  the  increase 
in  stipend  of  parliament's 
members  that  was  far  from 
being  popular  on  Capital  Hill 
was  that  the  total  outlay  on 
repre.sentative  administration 
should  not  be  increased  but 
that  the  nuni'ber  of  members 
be  reduced.  Of  course  this 
would  have  involved  consti¬ 
tutional  changes  but  there 
are  many  who  believe  that 
the  affairs  of  the  country 
could  he  better  managed  by 
fewer  rather  than  more  mem¬ 
bers.  even  if  the  population  is 
increasing. 


MONTREAL,  FRIDAY,  OCTOBER  19,  1945 

mim  GAINS 

I  THIS  YEAR  FOR 
W?EG  ELECTRIC 

Power  Production  up  Despite 
Cessation  of  War  Produc*  | 
tion  by  Many  Customers 

NEW  TRAMWAYS  RECORD 

Gas  Operations  Well  Maintain* 
ed,  and  no  Falling  Off  Antici- 1 
pated  as  Result  of  Post-War 
Changes 


10c  A  COPY,  $3  A  YEAR 


llsley  Does  His  Best  Under 
Very  Difficult  Circumstances 


Faced  Task  of  Cutting  Taxes  While  the  Spenders 
Are  Calling  for  More  and  More  for  Social  Experi¬ 
ments  —  Reduction  in  Business  Taxes  to  Encour¬ 
age  Private  Enterprise  to  Expand  and  Create  Jobs 

By  TempuR 


high  level  of  national  income.  But  doe.s  a  wide  increase  in  retainal)Ie 
if  is  very  doubtful  if  the.se  de.sired  earnings  —  dependent,  of  course 
^  j  '  on  maintenance  of  business  and 

ends  c.an  be  at  lamed  .and  it  pri\ate  i  levels 

rnlerprise  can  expand  to  i  eplate , 
wartime,  production  with  the  pro-^  There  are  other  features,  liow- 
durtion  of  civilian  goods,  if  labor |  ever,  which  give  cau.se  for  consider- 
is  to  achieve  i(.s  purpose  of  war-; gratification.  The  ]  fi  per  cent 
,  .  .  I  deduction  from  personal  income 

pay  with  shorter  hours,  andij^^  obviating  the  dan- 


SEAGRAMS  NET 
PROFITS  UP  ON 
BIG  SALES  GAIN 


of  a  long  list  of  Value  of  Sales  up  Over  $78.8 
Million  and  Exceeded  $400 
Million 


time  pay  with  shorter  hours,  and 
If  conirol-l  ovvr  prices  are.  main 
tained.  Apart  from  the  .strikes 
now  in  effect  and  threatened', 
there 

difficulties  in  m<in.v  industrie.s  in 
getting  trained  workers  to  main¬ 
tain  production  in  the  face  of  tlie 
trend  to  shorter  hottrs  with  a 
higher  hourly  wage  level.  This  is 


ger  Of  inflationary  trends,  will  add 
to  genera]  spending  power  and  help 
post  war  purch.Tsing;  in  addition. 
,  I  however,  it  will  he  welcomed  by 

are  present  and  Prospective ,  hoo.st  to  tlie  take- 

home  pay  of  staffs  whicli  svill  stave 
off  rails  for  further  increases  in 
•salaries  and  wages. 

Important  to  irMinstrial  orgaiiiza- 
tion«  also  are  dropping  of  8  per 
cent  sales  tax  on  producers’  ma- 


$7.50  ON  COMMON 


particularly  the  case  in  lho.se  trades  cliinery  and  of  war  exchange  tax. 
where,  under  union  regulations.  a| 'These  two  features  of  the  budget. 

.  j  u-  ..according  to  estimates,  will  .save  in- 

long  pel  lod  o  appren  cps  ip  a  ^„stry  and  businees  many  millions 
nominal  pay  Is  required.  In  sucli|of  (joHars  in  production  and  oper- 
Industries  there  has  been  a  short-  ating  costs, 
age  of  apprentices  since  the  out-j  Mining  To  Be  Helped 

break  of  the  war,  and  tho.se  being  ‘  Hailed  by  the  mining  iiidu.stry 

demobilized  are  naturally  reluctant-"'*'’®  'h"  provision  in  the  budget  for 

.1  exemption  from  e.p.  tax  for  a 
to  enter  on  a  long  period  of  train-;  pp,.jo(i  of  .2  years  of  new  mines.  Al- 
ing,  particularly  when,  under  con-1  thoiigli  thisi  feature  was  not  re- 
ditions  of  modern  industrial  pro- 1  to  any  great  extent  in  the 

duction.  such  training  is  not  re¬ 
quired  by  the  average  worker  in 
order  to  perform  one  of  the  many 
operations  which  may  he  required 
in  the  processes  of  mechanical  pro¬ 
duction. 

Wide  Breach  In 
The  Ford  Dispute 

The  wide  breach  between  work¬ 
ers  and  employers  in  many  indiis- 
trie.s  as  regards  wages  and  hours 
is  indicated  liy  the  failure  of  con 


i  mining  market  during  the  past 
(Continued  on  page  12) 

TEN  MILLION  FOR 
POWER  IN  B.C. 

Premier  Hart  Announces  Ex¬ 
tension  of  Rural  Electrifica¬ 
tion  Program 


Special  Corre.-pondence 
I  Vancouver — .Announcement  by 
fcrences  held  this  week  In  an  ‘*f- ^  p,.pmipr  John  Hart  that  the  British 
fort  to  settle  the  strike  at  the  Columbia  government  will  allocate 
Windsor  plant  of  the  F'oid  Com- j  another  J 1 0,000,000  for  further 

Apparently  the  com  pany 's  I ‘’®'*‘'‘’Tnient  of  waterpower  in  Ihej  capital  is  shown  over  J60  million 


Histillers  Corpora  tion-Seagranis 
f-td.,  in  annual  report  for  fiscal 
year  ended  .Inly  31st.  1045,  j-hows 
an  expansion  of  over  ?7S.8  million 
in  value  of  sales  as  compared  with 
preceding  year  and.  despite  sharply 
increased  costs  of  sales  and  oper¬ 
ating  expenses  and  tax  provision  | 
more  than  double  for  year  before,  i 
net  earnings  are  shown  np  at  equi¬ 
valent  of  $  r.50  a  share  on  out- 1 
standing  common  slock  as  .against 
$6.12  a  sharp  earned  for  fiscal  per¬ 
iod  ended  .luly  31st,  1944. 

Reflection  of  sale  during  year 
under  review  of  $50  million  of  de¬ 
bentures  is  found  in  balance  sheet 
as  at  .July  31st  last  which  shows 
already  impressive  net  working 
capit.al  considerably  more  than  dou¬ 
bled  and  a  wide  expansion  on  cash 
and  government  bond  holdings. 

Sales  for  year  were  valued  at 
$  4  00,054,.5 1  9,  as  compared  with 
$321,23  0,764,  but  cost  of  sales  was 
about  $54  million  higher  at  $317,- 
768,748  and  miscellaneous  income 
was  down  about  $735,000  at  $419,- 
624.  Expenses,  fees,  etc.,  showed  an 
increase  of  nearly  $4  million  at 
.$33,672,152  and  tax  provision  in¬ 
creased  by  about  $18  million  to 
.$35,229,443.  Xet  earnings  applic¬ 
able  to  dividends  on  preferred  and 
common  shares  of  company,  accord¬ 
ingly,  were  hlglier  by  over  $2,350,- 
000  at  $13,803,800.  I 

After  adjustments,  earned  sur-  j 
plus  at  end  of  fiscal  year  amounted  j 
to  .*46.934,329.  an  increase  of  more  i 
than  $9  million,  over  balance  car- 1 
ried  forward  into  accounts  for  year,  i 

Hig  Working  I'ajilfai  Gain  i 
In  Italance  sheet,  net  working  ! 


pany. 

executive  ha.s  decided  that  it  can- 


province  was  made  during  the  past 


I  week.  This  w.vs  accepted  as  fiir- 
not  hope  to  successfully  turn  oiititlier  confi<mulion  of  the 
auton'ob'le.s  to  inaik“t  in  volume  at|  menfs  determination  to 
costs  which  would  l)p  involved  in!"'''*’ 
meeting  the  demands  which  have|  -wher 


been  made  for  shorter  hours,  high¬ 
er  hourly  pay  and  other  benefits. 

With  evident  determination  to 
maintain  the  count r.v's  food  pro¬ 
duction  the  government  ha.s  ap- 
pointe4  a  controller  of  packing 
plants  while  mediation  is  Iieing 


.greater  than  at  end  of  preceding 
year  at  $111,581,913  with  current 
govern- I  assets  increased  by  over  $44.4  mil- 
proceed  I  lion  at  $162,206,175  and  current 
liabfltties  more  than  $15.6  million 
lower  at  $50,624,262.  j 

Cash  is  higher  by  about  $18.2 


pro- 


Special  Correspondence 

Winnipeg — Operation.s  of  Wiimi- 
peg  Electric  Co.  for  current  year 
again  have  shown  some  new  high 
records  in  production  attained  by 
company  according  to  figures  made 
available  to  The  Fiiiaircial  Times. 

Due  In  cessation  of  w.ar  orders 
following  conclusion  of  the  war. 

I  certain  of  company’s  industrial  cus-  j 
■  tomer.s  in  the  past  few  months  ■ 
'  have  decreased  somewhat  their  pur- 1 
chase  of  power.  Reconversion  of  ' 
i  some  of  these*  plants  to  peace-’ 
lime  operatione,  together  with  con-! 
siderably  increased  firm  power  i 
s.Tles  to  irew  re.sidence.s.  etc.,  I 
i  throughout  our  tei-ritoiy,  as  well  | 
I  as  increased  secondary  power  sales! 
I  to  electric  boiler  customers,  has 
I  resulted,  however,  in  total  genera- 
I  lion  for  the  first  37  weeks  of  1945 
I  increasing  by  7.1  %  over  the  cones- ' 

I  ponding  1  944  period.  i 

,  The  water  supply  at  Winnipeg 
I  River  power  plants  lias  continued' 

!  this  year  to  be  very  satisfactory;  ! 

I  the  storage  areas  from  which  com- i 
i  pany  draws  are  filled  to  capacity! 
j  and  officials  look  for  that  coirdi- 
I  tion  to  continue  during  this  coming  j 
fall  and  winter.  This  has  enabled  i 
company  to  operate  ils  generating' 
plants  at  capacity  with  the  result  i 
that  it  has  had  a  surplus  of  power  j 
above  the  requirements  of  firm  ^ 
power  cufltomer.s.  This  surplus,  as! 
in  other  recent  years,  has  beeir! 
utilized  as  secondary  power  in  elec- 1 
trie  boilers  and  has  assisted  mater-  | 
tally  in  relieving  the  critical  short¬ 
age  existing  In  this  area  in  coal 
and  wood  fuels. 

Transportation  I’fillt.v 
Traffic  of  the  Company’s  Trans¬ 
portation  Utility  promises  to  estab¬ 
lish  another  new  record  in  1945. 
In  1944,  89,242,000  revenue  pas¬ 
sengers  were  carried,  which  was 
just  about  one  'hundred  per  cent 
increa.se  over  1939  when  44,621,- 
000  revenue  passengers  were  car¬ 
ried.  In  the  flr^t  eight  months  of 
this  j'ear  riding  has  averaged  a 
little  better  than  eight  per  cent 
over  1944  and  present  indications 
are  that  this  average  will  be  main¬ 
tained  to  the  close  of  the  year.  It 
was  anticipated  that  there  would  he 
a  decline  in  riding  when  rationing 
of  gasoline  was  .abolished  but  there 
is  no  evidence  of  this  yet. 

Thus  far  this  year  company  has  ^ 
had  no  new  equipment  but  expects' 
to  receive  delivery  of  eight  new  , 
trolley  buses,  ordered  In  .Tune,  i 
1944,  and  four  Inter-City  Canadian  , 
Car  and  Fouiuliy-Brill  buses,  or¬ 
dered  in  August  of  this  year,  some  j 
time  in  October.  ; 

Gas  I'tility  .At.  Capacity  ' 

The  Gas  Utility  continues  to  oper-  ' 
ate  at  full  coke  capacity,  and  the  ; 
demand  for  coke  this  coming  win-  j 
ter  is  expected  to  be  greater  than 


What’s  Your  Baby 
Worth  in  Taxes? 


BA'  TEMl'US 


•ural  electrification 
i  large  scale.  ] 

_  the  government  passed  ' 

tlie  Power  -Act  at  the  last  session  '  million  at  $30,41  6,386  and  govern- j  ever,  in  spite  of  the  fact  that  the  j 
of  the  legislature  establishing  a  |  ment  bond  holdings  are  up  at  $34- j  amount  for  sale  will  remain  about; 

737,604  from  $228,604  on  previous  '  thfi 

f Continued  on  Page  12)  i  (Continued  on  page  12)  I 


i  Three-man  comniissirn  with  autb- 
I  orily  to  enter  the  power  develop- 
1  ment  ))usine«s  and  extend  supply 
I  of  electricity  in  .-ursl  aceas,  it 
I  granted  the  eonimission  $10,000,- 
1  000  for  tlie  first  year’.s  operation, 
j  Premier  Hart  says  that  the  ad- 


Ottawa.  —  I’ll  string  along  with  Charlie  Bnrion  this  lime  .and 
say  that  Hon.  Janies  Doiimer  llsley  should  get.  a  pat  on  tJie  back  for 
his  budget.  Mr.  Burton  and  I  don’t  bundle  very  often,  but  in  this 
case,  we’re  both  in  the  same  lied.  After  all.  our  Finance  Minister  was 
in  a  bad  spot.  He  faced  a  post-war  era  where  expenses  are  having 
an  alarming  tendency  to  go  up.  not  down.  He  still  lias  tlie  war’s 
hangover  on  his  hands,  he  must  keep  on  paying-  for  a  lot  of  dead 
horses.  The  wonder  is  that  he  was  aiile  to  knock  a  nickel  off  onr  taxes. 

Mr.  llsley  took  pains  to  recall,  that  after  the  la.sr,  war,  the  budget 
showed  .1  bull  rather  than  a  bear  trend.  The  local  papers  also  exhumed 
that  fact,  played  it  np.  So  that  everybody  was  ready  for  the  worst. 

The  minister  considered  his 
problem,  and  he  cut  taxes  at  both 
ends.  That  Is,  he  dropped  16  per 
cent  off  the  Income  of  all-not 
some  Canadians,  thus  making  It 
a  fair  show  all  down  the  line. 

Secondly,  he  got  business  out 
from  tinder  some  of  that  excess 
prolit  tax.  and  don’t  think  Hint 
wasn’t  hard  to  do. 

To  me  there  is  a  virtue  in 
keeping  the  income  tax  on  the 
small  levels  for  a  while  vet.  It 
gives  man  responsibility  for  his 
government,  and  lets  him  see 
that  he  cannot  escape  bis  sh.'ire 
of  the  administration.  Ha  is  more 
likely  to  feel  that  he  has  a  piece 
of  the  government,  if  he  i®  pay¬ 
ing  his  Income  tax.  le.ss  16  per 
cent.  Then  there  is  a  certain 
fairness  about  the  equality  of 
relief.  The  man  paying  $10  in¬ 
come  tax  or  the  man  paying 
$10,000  income  tax  comes  out  of 
it  with  the  same  ratio  of  re¬ 
duction. 

41  V  V 

Naturally,  everybody  w'ould 
like  to  see  more  cut-down.  But 
it  just  could  not  be.  This  is  In 
p  sense  a  budget  left  from  last 
spring,  and  It  is  also  a  budget 
ill  which  war  expenditures  .are 
still  high.  .All  in  all.  it  seemed 
the  best  he  could  do. 

As  to  excess  profit  tax.  Mr. 
llsley  admitted  that  the  loss  of 
incentive  was  becoming  danger¬ 
ous.  lie  was  equally  frank  in 
confessing  he  had  been  trying  to 
stifle  initiative  by  business  dur¬ 
ing  the  war.  Now.  if  be  has  not 
given  tliem  ilie  green  light,  at 
least  it  lias  switched  to  yellow, 
which  means  proceed  with  cau¬ 
tion.  The  government  wants 
liusiness  to  go  back  into  business, 
if  you  know  what  I  mean.  But 
the  labor  situation  la  bad,  the 
supply  situation  is  bad.  and  we 
have  the  post-war  jitters.  I  think 
that  business  will  not  be  able 
to  proceed  any  faster  than  by 
yellow  light,  for  a  while  yet.  Af¬ 
ter  all,  we  have  another  budget 
coining  up  n°xt  spring.  This 
doesn’t  tie  us  down  for  ever  and 
ever. 

‘  M  ¥  9 

But  voii  would  be  surprised 
how  laiior  has  kicked  about  this 
excess  profits  .tax.  To  me  it 
doesn’t  make  sense.  The  way  1 
feel  about  it,  the  more  incentive 
to  make  profits,  the  more  in¬ 
centive  for  more  manufacture, 
and  the  more  jobs.  It  does  seem 
to  me  that  if  you  ham-string  a 
pump  maker,  be  won’t  turn  out 
as  many  pumps  as  if  yon  let  him 
go  to  town  and  produce  hII  he 
likes.  I.abor  gains  the  most  when 
jobs  are  freest.  Ent  some  of  the 
labor-C.C.F.  hierarchy  are  kick¬ 
ing  about  the  excess  profits  coin- 

(Contlniied  on  Page  10) 


CONSUMERS  HERE 
APPREHENSIVE  ON 
PAPER JUPPLIES 

See  Danger  of  Squeeze  With 
U.S.  Curbs  Off  and  Con¬ 
trols  in  Canada 

PRICE  A  FACTOR 


Fear  Mills  Will  Favor  U.S.  Cus¬ 
tomers  if  Higher  Price  Ob¬ 
tainable  in  that  Market 


Ottawa.  —  Bahy  bonus  pay¬ 
ments  have  sent  many  a  papa 
scurrying  hack  to  the  income  tax 
tables,  to  see  how  much  junior 
is  worlli  in  tax  exemption.  .A 
friend  of  mine,  who  has  a  flair 
for  such  things,  discovered  that 
while  a  child  was  worth  hypo¬ 
thetically  $108  exemption  on  his 
income  tax.  actually  it  niiglit  vary 
from  $50  to  $200. 

Tsking  a  T1  special  income 
lax  form,  he  deduces  that  a  mar¬ 
ried  man  with  no  dependents 
getting  an  income  of  $1500  pays 
$101  tax.  In  the  next  column,  the 
married  man  with  one  child  navs 
$55.  Tims  the  one  child  saves 
the  man  only  $46.  Take  two 
married  taxpayers  earning*  $2500 
a  year.  The  man  with  no  child¬ 
ren  or  otlier  dependents  pays 
$402  a  year'  bis  neighlior  with 
one  child  pays  $272.  Thus  that 
child  is  ‘'worth”  $130. 

The  actual  exemption  value  of 
the  first  child  for  a  taxpayer  with 
an  income  of  $2320  is  exactly 
$10.'!.  This  is  based  on  a  face 
value  of  $28  plus  $80  general 
exemption,  as  per  form.  .As  the 
income  incr®a,ses,  the  value  of 
each  child  decre.ases.  .As  it  in¬ 
creases,  the  figure  child  “value” 
increases. 

There  have  been  some  actual 
exemptions  worked  out  thus: 

(Continued  on  page  10) 


DOM.  TEXTILE  IN 
RAYON  PROJECT 


To  Join  With  Leading  U.S.  Or¬ 
ganization  in  Production  of 
Rayon  Fabrics  Here 


employed  to  prevent  the  Ihieatened!  ditional  sum  is  for  the  purpose  of 
walkout,  .lust  what  .steps  the  gov-!  er  ntiniiing  the  jiro.grain  started  by 
ernment  proposes  to  take  have  not 
been  indicated,  Iiiit  it  must  be  l.sk- 


en  into  consideration  that  the  op¬ 
eration  of  a  packing  plant  requires 
trained  crews  of  workers;  and 
(Continued  on  Page  10) 


the  commission. 

He  also  staled  tliar  it  was  the 
intention  of  ‘he  coalilicn  govern- 
miMit  to  implement  the  Cameron  re¬ 
port  which  will  result  In  Increasing  | 
[the  government’s  gr.mt  for  educa-i 
]  lion  from  $5,500,000  to  $9,000,000 
'  a  5  eiir.  | 


Arrangemenls  are  well  on  the 
way  to  completion  whereby  Bur- 
lingfon  Mills  Corporation  of  Greens¬ 
boro,  N'.C.  and  New  York  City  will 
join  with  Dominion  Textile  Com¬ 
pany  Limited  i.n  the  manufacture 
of  rayon  falirics  in  Canada,  ac'-ord- 
ing  to  a  statement  issued  liy  G.  B. 

Gordon,  president  of  Canadian 
Company.  * 

A  new  companv  to  he  known  as 
Dominion  Burlington  Mills  Limited, 
will  be  establishevl  in  Canada  with 
the  stock  ownership  equally  divided 
between  the  two  parent  companies. 

There  will  be  no  public  offering  of|*^®^  that  at  a  meeting  held 


I  Foliowitrg  announcement  by  the 
:  newsprint  administrator  for  the 
lAA.P.T.B.  last  week  of  decision  to 
i  discontiiiue  allocation  of  newsprint 
^.shipments  to  markets  outside  of 
!  Canada,  some  apprehension  is  being 
expressed  among  Canadian-  con¬ 
sumers  with  regard  to  supplies, 
j  It  is  pointed  out  that  although 
mill  allocation  for  Canadian  con- 
iRiimers  is  being  retained,  and 
despite  adniini.strator  Guy  E. 
■|Hoult’s  Rtalenieiit  that  Canadian 
!  newsprint,  users  would  be  assured 
:  of  the  tonnage  currently  available 
j  to  them,  publishers  tliemselves 
'  were  not  so  confident  in  the  niat- 
!  ter  of  supplie.®.  Reason  for  appre- 
i  hensioii  U  likeliliood  that,  with 
j  curbs  on  exports  eliminated  and 
ceiling  oil  newsprint  selling  price  to 
I  Canadian  consumers  still  in  effect. 

I  mills  here  may  iie  able  to  negotiate 
I  a  higher  selling  price  to  U.S.  con- 
I  sumei's  and  curtail  domestic  ship- 
j  ments  in  order  to  lake  advantage 
;  of  the  higher  price  in  the  big  mar- 
:  ket  across  the  border,  where,  in¬ 
cidentally,  they  already  are  bene- 
I  Httiiig  from  the  premium  on  the 
,  U.S.  dollar. 

I  Situation  is  brightened  to  some 
lexleirt  by  announced  decision  of 
jU.K.  government  to  reduce  imports 
;  of  newsprint  Into  Great  Britain 
[  from  Canada  and  Newfoundland 
j  during  1946  by  about  75  per  cent. 

I  This  would  mean  a  cut  of  about 
I  175,000  tons  in  Canadian  and  New- 
I  foiindland  .shipments  to  the  T^.K., 

;  a  figure  which  closely  approximates 
I  the  recent  annual  consumption  in 
I  Canada,  Fears  are  entertained 
I  among  publishers  here  however, 
j  that,  in  view  of  possible  develop- 
]  ments  iir  the  newspaper  field  in 
]  the  U.S..  this  stock  would  be  Inade- 
j  quate  to  protect  (Canadian  con- 
l.siimers  against  loss  of  some  portion 
of  their  requireiiients.  With  fhi< 

I  ill  mind.  piibli.sheis  are  looking 
;  hopefully  towards  Ottawa  for  con¬ 
sideration  being  given  to  at  last 
an  upward  revisiovr  in  the  ceiling 
I  price  on  newsprint. 

I  Difficulties  in  the  way  of  Cansdian 
newsprint  mills  increasing  produc¬ 
tion  to  any  considerable  extent  are 
a  factor  In  the  sitnatioir.  Woods 
operations  continue  to  he  restricted 
by  shortage  of  labor  and  despite 
efforts  of  pulp  and  paper  Industry 
and  federal  and  provincial  govern¬ 
ments  to  bring  more  manpower 
into  the  woods,  the  outlook  for 
coming  winter  is  not  too  encourag¬ 
ing.  A  rising  trend  of  demand  In 
the  U.S.  market  with  production 
more  or  less  pegged  in  Canadian 
mills  is  what  is  feared  by  Canadian 
publishers. 

Text,  of  the  statement  issued  by 
the  Wartime  Prices  and  Trade 
Board  following  last  week’s  con¬ 
ference  in  Montreal,  which  was  at¬ 
tended  iiy  Donald  Gordon,  W.P.T.B. 
chairman.  i.s  as  follows: 

“Guy  E.  Hoiilt.  newsprint  ad¬ 
ministrator  of  the  Wartime  Prices 
and  Trade  Board,  announced  fo- 


In 

Montreal  October  10  of  the  news- 


The  Talk  is  of  Food  Now  and 
A  Whole  World  Wonders 


By  E.  C.  ERTTi 


shares  at  the  present  time. 

Burlington  Mills  Corporation  (s  ,  ’”^‘‘"*^’'5'  ‘'d'’'®”’’-''  Committee, 

a  leading  producer  of  ravon  woven  Gordon,  chairman 

and  knitted  fabrics  in  the  United!"^  Board,  was  present,  industry 
Stales,  with  subsidiaries  in  Aiis- 1  I”'”'’’''”’®  the  future 


Ninth  Loan  Objective  Brings 
Total  To  $11,350  Millions 


Next  Monday  the  citizens  of  Caii- 
.sd."!  will  begin  “signing  their  names 
for  Aiclory”  as  Canada’s  Ninth 
and  possilily  la.st  V'ictory  I.oan 
gets  under  way.  'I'h'-  overall  mini- 
miini  objective  lias  been  s»  I  at, 
$1,500,000,000.  .\Iu<li  of  thi.sj 
amount  will  of  course  be  .suli.sci  ib- 1 
ed  by  lianks.  insiir.'ui.'e  i-oir.paiiies.  | 
anil  othei'  lai'g--  iii.o  ll  u  I  ions :  litil  to! 
put  the  I.oan  over  the  lop  llioi  -'ainlii  j 
of  bond  nnrcliases  inirt  be  ni  ide  . 
by  the  men  iii'l  wonien  of  ibis 
Iiomlnlon.  Riisinessnien  liouse- 


wives,  clerks,  st  iiiogi'apher.s.  labor¬ 
ers.  exfciiitives  all  must  part ii  ipatc 
in  this,  th'  gieat.'st  financial  effort 
ever  to  challeng'  tlie  Canadian 
people. 

Tlie  proc  “'(Is  of  Caind.'i’.^'  Niiiili 
Victory  I.oan  will  be  devoted  to  ti- 
iiance  I  I  '  eomiiil' nieiiis  arlsins.-  out 
of  the  war;  i2l  deinoi)ilizatlon  .mil 
I'eliabllital  ion  of  armed  foii  es  per- 


Dominion  Appraisai 
Company  Limited 
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THE  B.ANKERS  have  had 
llieir  meetings  and  the  lahorltes 
have  passed  thiir  resolution. 
'I  he  political  exptji  »s  have  pro¬ 
nounced  11  iidefina  tile  oiiinions 
and  the  military  men  I'ontimie 
to  justify  themselves,  'ii  the  In- 
leiiialional  conference  field.  Now 
it  is  time  the  food  producers 
,got  together  and  as  of  this  week, 
tiny  are  doing  just  that  in  Que- 
Iiec  City.  Although  questions  of 
iinmediale  relief  or  even  of  im¬ 
mediate  food  trade  arrangements 
I'Kve  no  obvious  place  on  the 
agenda  of  Hie  conference  of  the 
I'.N.l'’.  A.O  ,  Hie  atleiilion  paid  to 
ihe  delitierations  Iiy  the  experts 
niiisi  still  concern  itself  with  Hie 
practical  outcomes  rather  than 
vlHi  the  theory  nf  hunger  out¬ 
lawed  by  degree. 

There  is  a  siibile  difference, 
iiowever.  beineeil  tills  ga'.bering 
iiii.l  ibo-e  of  a  similar  d-libcr- 
aiiic  namre  in  other  fi*ld«  of 
wliiili  we  liave  liad  many.  Tliere 
lias  not  been  a  single  inleina- 
lion.'il  confer -nc'  ■>?  Ilic  kilo*  to 
vhiib  we  licsv-  become  quile 
ii'.iil  a  great  f.mfiiie,  a  lol!  of 
till  pi* 's  dritn’s.  .md  banqi.ei,  a 
bliiepi  lni  and  a  failure  it  which 
till  thief  aim  of  the  confeie.-s 
wa  not  Ilf  g  -I  s.inuihing  awav 


held  long  heforc  .any  of  the 
others. 

9*9 

Of  course  there  Is  iileiity  of 
food,  just  as  I  here  are  a-  tre- 
uifciidous  ntiniher  of  mouths  to 
he  fed.  The  troiihle  Is  not  all  In 
Ihe  lack  of  distrihuting  facilities. 
One  of  the  troiihlns  is  that  one 
man’s  oatmeal  cookie  is  another 
man’s  slarvaiioii  diet.  We.  on 
this  continent,  v  lio  have  a  much 
superior  kind  of  stomach  trouiile, 
can  never  understand  why  the 
European  would  prefer  black 
bread,  and.  single  tracked  as  we 
are  most  of  the  way.  we  say  that 
the  cause  is  "coiioiiiics.  We  may 
yei  wind  fip  making  strawberries 
and  cream  111.1  mlatory  without 
adding  oni  l<>ta  •<>  the  political 
sagacity  or  any  of  the  other  at- 
iiiliiites  of  a  iiroercs'ive  age. 

The  food  confer.-'nee  is  highly 
dosivalile,  blit  it  would  be  more 
likely  to  nriidiii'''  the  pmctleal 
results,  which  of  course  are  reg¬ 
ular  meals  for  the  greatest  piiin- 
ber  Ilf  people  In  every  area,  if 
we  did  not  alw.iys  start  out  a«k- 
i.ig  the  linposiihle. 
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•  asking  that 
I  a  system 
n  be  outlawed 
I  rime.  There 
AVh.it  we  .an 
’<>  make  It  pie-- 
lU'il  pi-qile  to 
e  1 1  a  1 11  >.  I  ■  n  1  <  •  f 

le.son*  Ilf  ltl»' 

liei  I.  J  li.v  li1» 

V.il  all  Ihei-e 
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I  tries  as  Canada,  but  if  one  uii- 
I  derstands  rightly  what  U.N.F. 

I  A.O.  is  supposed  to  do,  it  has 
'  nothing  to  do  with  assuring  high 
I  price  prosperity  to  the  have’s 
j  but  rather  to  make  sure  that 
those  who  are  habitually  hungry 
j  will  l(vok  forward  to  a  day  and 
-  a  year  and  an  age  when  they 
I  are  not. 

i  .Since  tlie  over-riding  consider- 
I  ations  of  all  such  conference  is 
I  to  make  causes  of  war  disappear, 
j  we  might  here  ask  what  the 
I  relationship  between  bunger  and 
'  war  really  is.  It  is  not  as  legitim- 
i  ate  as  generally  supposed.  Peo¬ 
ples  do  not  go  to  war  because 
!  they  are  hiingiv,  but  I'.ither  be- 
1  cause  iheir  development  Is  such 
!  that  in  the  forseeable  future  they 
may  be  hungry-  — unless  they  get 
r.ebensraiim.  .Anyway  that  Is 
what  they  all  claim.  For  want  of 
I  a  better  e.vplanstioii  one  might 
as  w  ell  accept  it, 

*99 

The  years  of  war.  if  Ibev  have 
ibiiie  nothing  else,  have  cerlainly 
proven  fo  almost  every  belli¬ 
gerent  Hiat  Ib're  Is  pictil.v  of 
fiiod  still  to  lie  had  from  the 
devpised  acres  whicb  in  prace 
liivir  ate  either  ne.clecled  for  the 
sak*  Ilf  fox  hums  or  aitiis-^d  for 
the  sal  e  of  quicl;  piofit».  or  mis- 
IlHMd'ed  (lilt  of  sheer  li'dolerii  e 
and  lazlnesu 

’I'beie  I*  a  claim  that  a  billinti 
and  a  half  of  il,e  world  «  two 
Iil'limi  peon'e  'w  ■  rai  elv  if  ever 
ai'iiall-C  well  fed  There  are  siin- 
fii.i  d  ’ll  lie  ••<11  more  ibaii  tb.r 
I  'III-  w  liM  have  never  liad  ih<' 

’>1  »  Ilf  an  idegu.i'e  ninitiei 

I  '  11  I  ll  r  lie .  d  eiii  If  tbs'  1 

.  I '  r  ■  ■  '  .  1 1  111'  .Hid 

;  'It  ..  I  ,1  »  h.  I, 

I '  ll'  r  'le  )  lie  I'a^e  7 ) 


tralla,  Mexico  and  South  America. 

!  while  Domiuinn  Textile  is  the  larg- 
I  Pst  and  most  powerful  cperulor 
i  in  cotton  textile  induslr.v  in  Can- 
;  ada.  The  new  company  ■will  be 
j  assured  sound  management  and  a 
I  healthy  financial  backing  as  a  re¬ 
sult  of  this  joint  action  by  two 
I  leading  North  American  textile 
manufacturers. 


were  discussed. 

“It  was  decided  that  allocation 
of  Canadian  newsprint  production 
by  the  .Administrator  to  all  mar¬ 
kets  other  than  to  Cairada  would 
he  discontinued  as  of  December  31, 
394.5:  and  that  Hie  industry  Com¬ 
pensation  Plan,  which  has  been 
functioning  since  September  1, 
(Continued  on  page  12) 


Inter-ProvinciaL  Squabbles 
Mark  Manitoba  Elections 


Winnipeg.-  -AViili 
Hllery  on  both  si.jes  taking  part  in 
the  fight,  .Manitobans  learned  a  lot 
during  tlie  election  campaign  just 
pa.’sed  on  the  r-latixe  merits  of 
H'.e  provincial  .idminislrations  of 
this  province  an!  Saskatchewan. 
Since  the  polls  have  already  sup¬ 
plied  the  verdict  of  the  electors, 
noiiod.v  is  taking  the  over-t lie-fence 
fight  very  serioipsly  now,  hut  it  sup- 
jilied  a  lot  of  fun  when  if  was  in 
progress.  Ve'eraii  political  obser- 


.*!|>eciiil  Correspondence 

the  heav.y  ar-,  rationing  its  space  in  recording  the 
v.irioiis  party  gatherings.  In  the 
cities  and  larger  towns  the  politi- 
ci.iiis  did  not  make  much  nf  an  an- 
P''‘al.  while  in  the  ‘-mailer  rural 
centres  the  farmers  were  ton  tired 
tifter  their  threshing  to  bother  go¬ 
ing  into  town  to  lioar  the  local 
spelllvinilers. 

The  issue,  however,  was  Mani¬ 
toba  versus  Saskatchewan-  which 
was  supplying  'he  most  efficient 
ndmiiiistration  and  which  had  the 


vers  recall  now  similar  instances  1  inost  to  offer  to  tlie  electorate' 


where  the  big  polii-cal  gutis  of  tvvo 
neighbofing  provinci's  sliot  it  out 
over  Hip  merits  nt  tliejr  respective 
I  adniinisi rations  and  ivolitiral  con- 
CP|. lions. 

I  I  Late. f  rcpoi  i  V  on  Thiirsd.iy  of 
this  week  'laV’  the  Coaliiii.ii  In 
sells  HI  the  5.5  member  legislature 
wilti  111"  F  having  7  elected 
ineinliers  and  iii'ienf  nilents  Of 
Hie  6  s-  ais  fo-  wliii  ll  final  resnim 
bad  ve|  TO  conm.  1  he-< 'oal  ji  ii.n  was 
leading  in  4.  lb*  ('  ('  F  in  one  and 
Ihe  Lai. .11  f’logiessjvi  ill  on<  i. 

A  pa  It  f  10:11  III*'  iniei -pi  nvinrial 
i(nal-'ile  III*  eli'iiKiM  in  Minjioba 
H  a  -  a  I  a  I  hei  il  a  '•  a  f  1 .1  ir  Th>le  w  a«  ! 
plenty  of  laillo  oi  ilmv  Inn  miet  i 
•i.v-  we'<  ri.i-  w.-l  aMiiid«[<  In 
He-  •  it*-  i'  '••  :  •  Hiipa'ti.il  Mill 


1 1, 


>1  !■ 


I igidly 


•Many  of  lli°  leading  editorials  dealt 
with  the  imp.irtinencp  of  the  Sas- 
kalclicwan  nnlingeiit  in  presuming 
to  tell  anotiier  tirovi-ice  how  to  rtiu 
its  affairs.  The  ele -tors,  however, 
saw  little  -iiore  than  the  liiinior  of 
the  siiiialion.  .and  rallier  admired 
tl'e  gall  of  the  ('.C 

"I  didn't  come  here  to  pick  a 
quarrel  with  i’leniiei'  Carson.  " 
l’'■enlier  Douglas  of  Saskatchewan 
d>-elared  In  the  AA'innlpeg  aiidi- 
toiiiim.  ’'blit  I  fin.l  that  in  this 
c.''ni)Hieri,  w  hat  th'’  Siaskalchr  vvan 
C  ('  F  gr.vernnieni  lias  accomiillsh- 
<d  has  become  an  -d-'ciion  issue.  If 
Air.  t.aisori  'xarits  to  iilay  il  rough 
it  all  riglil  wjiii  me” 

Hot  b  iirovlnclal  pr.-miers.  In  fact 
•  iil  -i<(|  111'-  fiav  wi  ll  vlgoiii'i*  d<- 
iioii 'll  IS  >  Ion  of  ih'i  pollHist  coii- 

(Couliiiued  ou  i'lge  10) 
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LUMBERMEN  SAY 
WTIME  HOUSING 
HURTING  TRADE 


Western  Retail  Body  Charges 
Entire  Trade  Relationship 
Jeopardized 

SUPPLIES  ARE  SHORT 

Special  < 'oricxpondeiirp 


Intpvferinz  very  seriously  with  the 
flow  of  niuterials  to  private  deal-! 
el's  and  builders.  The  e.xaniple  giv¬ 
en  l)y  Mr.  Howe-  bathtubs— is  not 
a  very  happy  one.  Two-thirds  of  the 
prairie  population  live  in  rural 
areas  where  balhtui).s  are  not  near-j 
ly  so  serious  a  problem  as  doors,  I 
flooring,  plasterboard  and  fini.sh-l 
ing  material." 

Start  Next  Spring  On 

John  Labatt  Extension! 


Textile  Operations  In 
September  Remain  Low 


BOND  ^RKET 

Strength  in  Manitoba  Issues 
Mirrors  Coalition  Victory; 
Abilitis  Touch  New  Highs 
— Real  Estates  Gain;  Vol¬ 
ume  Generally  Off 


WATERWAYVALUE 

Operations  in  cotton  mills  of  rlln  NAV  |||A|  |f|N 
the  Canadian  texiile  industry  dur-  * 

ieV"’:r%.tr'op«»»  ".iz  nPEN  TO  QUESTION 

pounds  gross  welghtt  toulling  29,- 

147  compared  with  29.801  in  the  |  - - —  _ 

previous  month  and  29.074  a  year  Audience  Told  That 


ago,  according  to  figures  of  the 
Cotton  In.stltute  of  Canada. 

lodex  number  for  September, 
which  inclii.les  imported  cotton 
yarn,  declined  to  the  second  low¬ 
est  level  this  being,  114.4  (on  the 


1  vh'It!',...  a  ‘  ,  bati.  Limited.  The  architect,  John  '  recorded.  Idttle  activity  was  noted  I  ^ 


Hfti..  ♦.  j  lx*  i  nan,  nnniipn.  i  iit*  « rvii  u  t-cL,  .iimiii  j  ut-u.  i./uu 

beinv  tcnl.iit  ,  ,  "'att.  is  preparing  the  plans  jin  high-grades, 

hi  n  .  ,  .‘'''’"‘■''‘"■land  estimated  cost  range  from  $1.-  In  the  provi 


the  Western  Retail  lumbermen's 
association  has  taken  issue  with  a-'’  .  ” 

statement  made  in  the  Ottawa  'dsted 

House  h.v  Reconstruction  .Mini.stcr  ■ 

Howp.  to  the  effect  that  aid  given  :  '-•td..  h.a 
Wartime  Housing  Limited  is  not  * 

interfering  w  ith  tli°  flow  of  m.nt-  ' 

eriai.s  to  private  builders.  ,  -Inne 

The  statement  given  our  by  the . ” 
association  and  signed  by  W.  21% 

Sirachan.  secretar.v-treasurer.  says  k'or  t 


- VHlin,  TOl-  "'''•“•“■“I,  . .  —  -  .  v,  •••..  -X,  II 

n  II  Cotton  In.stltute  of  Canada.  Shipping  Facilities  Would 

untie  Generally  Off  lodex  number  for  September,  •  * 

— .  ..  -  which  incliiilea  imported  cotton 

Work  is  scheduled  to  start  inj  ON  THE  eve  of  the  Victory  Loan  - 

'campaign  trad.ing  volume  dwindled  t  omnsr.rJbh  POWER  FOR  ONTARIO 

to  negligible  proportions  in  most  JirVof  A™  Se^  _ 

sectiourt  with  few  price  changes  „  R  ■  •  •  P  /■o  «  i  r<  ,i  \ 

recorded.  Idttle  activity  was  noted  ^  •  (Special  Correspondence) 

in  high-grades.  Bale  openings  in  the  flist  nme  Halifax — In  an  address  before 

In  the  provincial  list  Manitohas  j  Halifax  Rotary  Club,  it  was 

were  stronger,  apparently  reflecting  hjT.f  ,1**  T  staled  by  C.  H.  Wright,  retired  dis- 

tlie  sweeping  victory  of  the  Coali-  M^i’  lowest  level  for  any  manager  of  Canada  General 


1  946.  po.ssibly  in  the  spring,  on  the  Campaign  trad.ing  volume  dwindled  „uu 

e.xtensive  construction  program  in  .  to  negligible  proportions  in  most 

Imndon.  Ont..  planned  by  .lohn  La-lsectiourt  with  few  price  changes  Lv„.i  «  •  ^  ®  ^ 


Borrowing 

can  be  good  business... 

Do  you  want  le  buy  moro  life  inturanco  ? 

That  it  good  butinott. 

See  the  manager  or  accountant  of  your  nearest 
B  of  M  branch.  You  will  appreciate  their  helpful 
approach  to  your  plans  and  problems. 

PERSONAL  LOANS  for  all  reasonable  purposes 

®  ^  1(  you  are  in  a  position  to  repav,  we  arc 

2wT  a  V^OAn"  ‘he  payment 

of  insurance  premiums,  taxes,  medical  or  den¬ 
tal  bills,  educational  fees, 
funeral  or  legal  expenses.  iin,  n  I  It  II 


!  510.000  to  12.000.000.  were  stronger,  npparently  reflecting  ^  7  °  ,  staled  by  C.  H.  Wright,  retired  dis- 

l.isted  on  Montreal  and  Toronto  i  tl'<*  sweeping  victory  of  the  Coali-  oomVirlwe  Ser iic7  thrsUrl  i  manager  of  Canada  General 

1  exchanges,  shares  of  .iohn  Labatt.  | '!<>"  Government  at  the  polls.  On  j,  ,he  ^  j  Electric,  that  ‘no  thorough  econo- 


cxchangcs.  shares  of  .iohn  I-abalt.  |  uuvernmen:  ai  me  pons.  Lin 
Ivtd..  have  held  above  the  $20  at  announcement  of  the  refunding 
which  tbev  were  offered  to  the  Plan's  acceptance  Alherlas  were  in 
public.  Since  they  were  listed  <lp'>'and  w'ith  little  change  in  prices, 
on  .lime  2.5  the  range  ba.s  been  be-|as  this  bad  been  pretty  well  di«- 
tween  a  bigb  <>f  23  tj  and  a  low  counted  in  earlier  sessions;  Saskat- 


21^^  chewans  kept  the  pace  and  were 

Kor  the  fir.st  eight  mouths  of  hlRhPr  and  quite  active;  Quebecs 
.  fwri?  v.pif  Piided  M.SV  21  1945..  strong  both  in  long  and  short- 


that  since  .Inly  the  output  of  floor-!  the  fiscal  year  ended  May  21.  1945..;-  ®  scr^^R  nom  in  long  ana  snort¬ 
ing,  sash  and  mill  work,  doors  and  retainable  net  income  was  equal'*  ,  .  . 

pla.sierhoard  is  all  going  to  War-ito  91  cents  a  share  of  common,  in  1-argeIy  in  sympathy  with  the 
time  Housing  I.id..  under  priority !  addition  to  which  the  refundable  1  market  for  paper  -  stor''»- 

arrangements  and  adds  "the  result '  tax  credit  was  equal  to  15  '  enis ;  Print  bonds  moved  up  about 
i.s  that  since  then  onlv  some  5. OOP  per  share,  showing  good  ‘-■«''®raRP  '"fi  volume, 

doors  ,  enou,gh  for  ahou.  4.000  :  of  the  $1  annual  dividend.  | ! ''‘I?!:  Vi® 


C.C.F.  WOULD  TAKE 
OVERJTILITIES 

Leader  Winch  is  Critical  of  the 
Gbvemment’s  Hydro 
Policy 


doors  tenou.gh  for  ahoul  4.000 
houses  1  have  lieen  received  hy  re¬ 


tail  dealers  in  the  provinces  of  Bell  Svsfem  Phoiies 
Manitolia,  Saskatchewan  and  .\1-  ^ 

beria,"  .  Af  New  High  Record 


Eurther  aided  by  the  agreements  _ _ _ 

I  reached  by  stockholders  and  gen- 1  Speolal  Oorre.spondence  made  an  exhaustive  study  of  the  j  ’  ~ 

“l  al  creditors  on  acceptance  of  the  |  Vancouver — Outlining  the  C.C.F.  proposal,  said  he  did  not  feel  that  | 

'Hughes  Plan,  Ahltibie  sold  at  new  program  in  the  provincial  election  Canada  would  proceed  on  the  pro-  Reduces  Premium. on  U.S.  Dol 
liighs;  (  oiisolidateds.  Browns,  I.ake  contest,  Leader  Harold  Winch  de-  Po^ed  St.  Lawrence  development  ,  , 

I  St.  John  5  a  were  strong,  as  were  dared  that  a  C.C.F.  government  ®  treaty  was  made  with  the  ■"**  i/iscouni 

'  nonnaconas  and  Brompton  5's.  woi»4d  definitely  take  over  the  B.C.  United  States  which  would  require  on  Sterling 


iiiic  study  of  the  St.  Lawrence 
waterway  plan  has  ever  been  made 
liy  a  Canadian  committee  with  a 
view  to  determining  its  economic 
effect  on  the  rest  of  Canada,  whe¬ 
ther  it  would  be  a  profitable  un- 
(^I'tsking  or  whether  ocean-going 
^fcsels  would  actually  use  the  chan¬ 
nels  created.” 

He  continued:  "I  do  not  see  any  I 
good  reason  why  Canada  should 
spend  any  money  on  the  develop¬ 
ment  (it  the  waterway  at  the  pre¬ 
sent  time.”  Mr.  Wright,  who  has 
made  an  exhaustive  study  of  the 
proposal,  said  he  did  not  feel  that 


FOR  ONLY 

9  A  MONTH  FOR 
A  $100  LOAN 
.  riiaiatto  In  12  mMVil;  Insbimmti 
(•qoof  to  6%  Mtntl 
pir  annum) 

LARGER  LOANS  AT 
PROFORnONATE  COST 


beria," 

The  staiemeiit  follows: 

"On  October  5.  Hon.  C.  I).  Howe 
slated  in  the  House  of  Commons 
that  as  far  as  he  knew  there  was 
no  priority  on  hnilding  materials 
in  favor  of  Wartime  Hou.«ing  Ltd., 
or  anyone  else. 

■'The  facts  are  that  last  July 
door  manufacturers  were  instructed 
by  ibe  timlier  controller  that  "door 
requirements  of  M'arttme  Housing 


FECB  ANNOUNCES  SWEDISH  PULP 
EXCHANGE  RATES  GOING  TO  U.S. 


nonnaconas  and  Brompton  5's. 


New  Vork  -The  volume  of  Bell;  Good  demand  was  seen  for  steel  Electric 


nd  the  Wes^t  two-thirds  majority  in  the  ITnited 


lar  and  Increases  Discount 
on  Sterling 


Stockholm  Sources  Indicate  Ex¬ 
ports  of  Over  500,000  Tons 
In  Current  Year 

Stockholm.  —  According  to  an 
cutlioriiative  Swedisli  paper  trade 


made  this  week  hy  the  Foreign  magazine  300,000  tons  of  Swedish 


System  Telephone  business  is  at  Issues  and  other  heavy  Industrials:  I  Kootenay  Power  and  Light  Co.,  the  ■  He  added  that  the  f.,  ,  .  .  Stockholm.  —  According  to  an 

a  record  high  and  continues  to  in-  .strong  spots  included  Doscoe.  Nos- !  two  largest  public  utility  corpora- '  P'®**  f®*"’  received  any  Ottawa.  Announcement  was  cutlioriiative  Swedisli  paper  trade 

crease,  according  to  Walter  S.  Gif-  cos,  Canada  Cements,  Vickers  and  '  tions  in  the  proviiJce.  I  such  majority  and  thus,  he  <on-|"'®^*’  ^week  hy  the  koreign  magazine  300,000  tons  of  Swedish 

ford,  inesldent  of  .American  Tele-  .McCoIIs.  I  Mr.  Winch,  critical  of  the  coali-  HtP*'e  Is  yet  time  for  f he  j  Control  Board  that  the  wood  pulp  have  be»n  shipped  to  the 

phone  and  Telegraph  Co.  ¥  ♦  M  j  tion  government’s  hydro  policy, !  enquiry  into  the  benefits,  ’■®l^  ®f  whicli  I  nited  States  dollars  Cnited  States  since  the  sea  lanes 

Gifford  told  stockholders  Bell  Real  estates  such  as  Dominion  says  that  75  percent  of  the  power  otherwise,  of  the  plan.  will  he  held  has  lieen  reduced  from  wore  reopened  in  June. 

Telephones  in  service  at  the  end  ■'''inare  and  I’niversity  Tower  Build-  is  still  in  the  hands  of  private  cor-  Mr.  Wright  said  the  plan  is  re-  J  i  to  10  ,2  per  cent  premium  while  Wood  pulp  manufacturers,  the 

of  the  war  totalled  21.SOO.Oub  or  ,  ing  showed  strength,  the  latter  porations.  reiving  active  sunport  in  Contra!  j'*®  rate  for  sellin.g  sterling  has  magazine  reported,  have  Indicated 

2.ono.(i(M»  more  than  at  the  lime  gaining  a  few  points.  Goifrey  Real-  Seven  aims  of  the  C.C.F.  were  Canada  and  the  United  States,  es-  oc*’®  reduced  from  $4.47  to  $4.45  fi,at  more  than  500,000  tons  proh- 


Mr.  Winch,  critical  of  the  coali-  '**'^'^<4’  Htore  Is  yet  time  for  tlie  1  Control  Board  that  the  wood  pulp  have  be»n  shipped  to  the 

n  government’s  hydro  policy, !  ^^^^’'nmic  enquiry  into  the  benefits,  ’’®l'’  ®‘  whicli  I  nited  States  dollars  Cnited  States  since  the  sea  lanes 


will  he  held  has  lieen  reduced  from  wore  reopened  in  June. 
3  1  to  10  ti  ppi- cent  premium  while  ^-ood  pulp  mantifael 


faeturers,  ihe 


Ltd.  and  those  for  houses  j^arbor.  He  said  2.10it.00()  :  ly  and  Montreal  Apartment  issues  '  slated  by  Mr.  Winch  to  be: 


being  built  under  the  Veterans’  ^ 

I.and  .\rt  must  take  preference  j  *T” 
Mop  priority  I  over  any  other  pres4-  *'  ^  ' 
ent  nr  future  orders  on  your  order  Am 


pecially  in  Ontario  and  the  Slate 


orders  for  telephones  remained  un-  were  also  strong.  Investment  trusts  1.  To  open  up  100.000  new  jobs.'  ‘’f  'ork  and  has,  latterly,  been 

reflected  strong  stock  market  ac-  2.  To  pay  B.C.’s  debt  to  war  vet-!  K>vfn  the  active  interest  of  Presi- 


erican  Telephone  and  Tele-*  Hvity.  showing  on  the  bid  side  only  ,  erans. 


dent  Truman.  Canada  lias  been  f«''  sPot  delivery  have  been  fixed 


per  poiina.  ably  would  be  exported  to  the 

Effective  October  15th,  the  rates  Cniicd  States  by  the  end  of  the 
for  purchases  and  sales  of  exchange  vear. 


ent  nr  future  oraers  on  your  order  iiinei  ivan  ,  hivher  levels 

file.'  The  result  is  that  since  then  graph  Co.  reported  for  the  quaitei  ntilitif 

onlv  some  five  thousand  doors  ended  Septemiier  30  net  income  ,  py.p.-j,.™]  were 
(enough  for  almut  400  housesl|  *42.432.000  equal  to  $2.13  each  on  ,3;„p"„4p  ,p®., 
have  lieen  received  tiy  retail  deal-  19.950.042  shares  com  parody  ^w^Uh  period' 


Of  the  utilities  C.P.R.  and  C.N.R.  j  more  dollar  for  Ihe  farmer. 


More  food  for  the  dollar;  I  committed,  as  to  her  share,  by  both  ®®  follows: 


ers  in  the  province.s  of  .Manitoba. 
Saskatchewan  and  Alberta. 


revised  net  income  of  $40,875,778 
or  $2.13  each  on  19,179.111  shares. 


externals  were  quiet  at  about  the  | 
same  price  levels  as  for  the  pre-  1 
ceding  period:  even  after  the  3’s 


the  Bennett  and  King  governments 


yyerp  called  at  50  C  X.R.  internals  j  trade  tinion  rights. 


“Plasierboard  manufac  t  u  r  e  r  s  in  the  #ame  quarter  last  year. 


did  nor  react  in  either  direction.  |  g  create  a  scientifically  plan-,  iX  opposing  the  plan  as  well  as  rail-  |  ^jf  foi-oign  exchan:?e  sold  to  the  pub-  sent  to  the  T’'nited  States  at  present, 
Montreal  Powers  and  Shawinigans  transportation  program.  I  private  power  interests  in  without  altering  the  price  paid  officials  said.  NeitlKM’  i.s  the  TTnlted 

leniained  dmet.  '^nile  B  (.  Power  with  other  provinces  York  State  and  Quebec.  public  and  has  the  tffect  of  Stales  receiving  any  finished 

4  s  and  4  ^  s  traded  actively.  Canadian  progre.ss.  lilmited  Fncilities  narrowing  the  spread  between  buy-  Swedish  newsprint,  all  of  which  Is 

It  has  been  annourrej^  that  a  ^  UK  ing  and  selling  rate,  hy  per  cent,  committed  to  western  European 

total  of  $2. 98-. 028  will  be  aw?-  go„,.(.g5_  which  the  present  govern-  As  regards  tlie  proposed  27-footi  Officials  staled  the  change  is  In  conntries  for  the  present, 
bursed  as  interest  paymen  to  "Iment  has  neglected  to  do.”  Mr. ;  M  rigut  said  only  Fev-  jl,,,  p„)jpy  .Swedish  newsprint  production  is 


4.  To  harness  B.C.’s  water  i  all  that  is  now  necessary  is  ap- 

power.  i  proval  of  the  United  States  Sen- 

5.  To  guarantee  workers  full!  «*«•  The  Montreal  Board  of  Trade 

trade  union  rights.  I  and  port  authorities  are  vigorous- 


Kii.viiig 

I'  S.  Itoll.irs  I'l'i  prem. 
Sterling  .  .  .  II. 1.2 


Selling 
10i.j%  preni. 
$1.1.5 


Producers  pointed  out  that  vir¬ 
tually  all  of  this  pulp  was  of  the 
'chemical  variety  used  to  make 
kraft  paper.  Almost  no  mechan-- 
ical  pulp,  whicli  together  with  sul- 


it  is  pointed  out  hy  the  board  phite  chemical  pulp  is  used  In  the 
that  the  change  r>duces  the  cost  manufacture  of  newsprint,  is  hein.g 
of  for«ign  exchange  sold  to  the  ptili-  sent  to  the  United  States  at  present. 


were  advised  last  August  that  ord-|  For  12  months  ended  September  jeniained  quiet,  while  B.C.  Power 
pfs  for  Wartime  Hoii.sing  Ltd.  wei;e  20  net  income  wa.s  $167,024,000  or  i  4's  and  4 'i 's  traded  actively, 
to  he  given  priority  over  ail  other  $,S.51  each  on  1  9.622.162  shares,]  Jt  },as  been  announced  that  a 
sale.':.  Since  then  only  negligible  against  $  1 62,623.4  28.  nr  $8.63  each  total  of  $2,982,028  will  be  dis- 
quantitie.s  of  their  materials  have  on  18.968,000  .shares,  for  the  pre- j  bursed  as  interest  payment  to  Ahl- 
bocn  available  to  prairie  dealers,  ceding  12  months.  tihi  bondholders;  this  represents  18 

■  Present  output  of  flooring,  sash  - - -  i  months  interest  from  June  1,  1944, 

and  millwork  is  going  almost  en-|  CAN.ADI.AV  C.\R  EXTENSION  mo  December  1,  1945,  and  will  be 
tire,y  to  Wartime  ilousinf  Ltd.,  — — — —  paid  on  the  latter  date.  It  is  ex- 

under  priority  arrangements  sim-'  general  contract  will  be  award-  peeled  that  about  the  middle  of 


pfs  for  Wartime  Hoii.sing  Ltd.  wei;e  20  net  income  wa.s  $167,024,000  or 
to  lie  given  priority  over  ail  other  $,S.51  each  on  1  9.622.162  shares, 


to  (he  pulilic  and  has  the  tffect  of  Stales  receiving  any  finished 
narrowing  the  .spread  iietween  liny-  Swedish  newsprint,  all  of  which  Is 


CAN.ADI.AN  C.\ll  ENTENSIOX  )o  December  1,  1945,  and  will  be 
— — — —  paid  on  the  latter  date.  It  is  ex- 

A  general  contract  will  be  award-  peeled  that  about  the  middle  of 


tihi  bondholders;  this  represents  18  p.-omised,  asserting  that  no!  emeen  per  cent  of  the  ships  of  Brit-|  exMiang-  condilions 

nioiiths  interest  from  June  1,  1944,  develop'  registry  have  a  salt  water  draft  ;  pi„,,e,v  )„  1;^,^  witii  those  prev 

to  December  1.  1945,  and  will  be  I  ^  industry  in  B.C.  |  of  2  7  feet  or  less.  The  route  would  ,,pfo,p  the  war  while  exer 


ilar  to  those  covering  doors  and  cd  shortly  by  the  Canadian  Car  k  next  January  boiidbolders  will  meet 
pla.'terboard.  Foundry  Co.,  I..td.,  in  connection  to  consider  fiirally  the  Hughes  Plan 

"These  facts  can  be  verified  hy  1  witli  alterations  and  extension  to  for  company  reorganization,  and  to 
the  various  manufacturerf  of  the  pans  of  building  for  paint  spray  appoint  from  their  number  repree- 
maierials  concerned.  We  cannot  shop  at  th"  Turcot  M'orks.  Esti-  entatives  to  the  board  of  directors 
view  this  situation  a.®  other  than  mated  cost  is  $100,000.  1  of  the  levamped  concern. 


i  steel  Industry  in  B.C.  I  i^ct  or  less,  i  ne  route  w  ouiu  ),pfQ,p  ^jjp  wliile  exercising 

Such  an  industry,  he  said.  Is'**®  closed  for  five  montlis  of  tl'f' j  lU'.fcd  (ye  control  and  maintaining 
‘economically  feasible  and  vitally  |  J’®®*"-  j  siaiile  rates. 


bring-  .Rwedlsh  newsprint  production  is 
more  normally  about  290,000  tons  a  year, 
ailing  but  will  be  only  200,000  tons  this 
cis|ng  year  because  of  the  serious  fuel 
lining  shortage.  Secretary  of  the  Swedish 
Paper  Use  Association,  Ewelt  Land- 


necessary  if  we  are  to  hold  .siiffi-l  He  continued  that  Ontario  would.  Simultaneously,  it  was  aiinounc-  berg,  said  of  thi.s  amount  about 


ernment,  he  said,  adding  that  while  sources  of  the  Ottawa  I'iver  and  Its  1  yoiyimr  (ije  'irodiiclion  and  disiri 


quantities  of  pulp  waste  were  be-  tri*''Haries  and  by  purchase  of 
ing  thrown  away,  B.C.  Imported  Power  from  Quebec  Interests  of 


liiition  of  good.s. 

Swap  transagJiiTis,  wliich  the 


sumption  by'  from  10  to  15  per 
cent.  But  Landberg  said  it  was  too 
early  toearly  to  determine  liow  ef- 


simiiar  material  from  the  U.S.  for  j  P«wer  from  Queh-c  interests  under  j  has  hithei'to  made  available  the  Vila,  will  be 

Diaking  plastic  goods.  Under  the]  agreements  already  In  effect.  ‘‘l,et;  only  to  the  grain  traded  involve  the  .___  ..J _ !l 


CCF.  widespread  industrial  re- j  Ontario  go  ahead  and  develop  its 
search  would  he  carried  out,  1  own  power.  Let  New  York  State 


sale  of  s|)ot  excli.liige  simultaneous- 


Chemistij 

helps  to 
make  things 
Better ! 


'DEMAND  FOR  TOLL 

^  «  V  *  /«  nmvv  ¥  YiYnwf  Construction  of  Ihe  seaway  would  30  day:,. 

^*1  I  C  VTII  I  |J|f  U  :  result  in  keen  comnetition  of  Am-  _ 

V/\ljliO  iJ  1  llili  lllUll  ;  erican  coal  with  the  Sydney  P>'o- ;  Rriinc 

'duct  on  the  .Montreal  market,  he  :  Drlins 

J  said,  concluding  that  there  is  no  Will  E 

BeU  Tdephone  Head  says  War  t  gcod  reason  why  the  rest  of  Can- 


own  power.  Let  New  York  State  i  ,y  ,he  fixing  of  the  rate  for 

put  throii.gh  the  St.  Lawrence  I  jhe  repurchase  of  a  similar  amount 
power  development  on  its  own  re- |  „f  pyp^ange  for  for  ward  delivery. 


Rales  to  be  applied  to  swap  trans¬ 
actions  will  t)3  :i/16  per  cent  for 


New  Brunswick  Pofafoes 
Will  Be  A  Small  Crop 


End  Has  Not  Reduced  Long 
Distance  Traffic 


ada  should  oontrihiile  to  something  I 
that  would  he  of  benefit  to  only  i 
the  central  sections  of  the  country. 


Special  CtHTcspomlciK-e 


Bond  Issue  Approved 

For  Brantford  Roofing 

Toronto. —  \t  special  meeting  of 
Brantford  Roofing  Co.,  approval 
was  voted  for  a  bond  issue  of  $500,- 
000. 

President  A.  G.  .Hitchon  stated 
(liat  proceeds  of  issue  will  be  used 
in  completing  program  to  provide 
an  increa.sed  supply  of  building 
materials  at  the  Brantford,  Thorold 


Maritime  Prov-  at  d  .S.giiit  John,  N  IL  plant* 


In  a  statement  accompanying  i  p  f 
current  dividend  cheques  on  shares  ^an.  uen. 
of  Bell  'relephone  Co.  of  Canada,  BrO^f 

F.  Johnson,  pre.sident  of  company, 
points  out  that  long  distance  call.s  Under  tlie  t 
continue  to  grow  at  an  uuprece-  '  Electricity 


All  plants  ar°  working  at 
capacity,  lint  supply  will  be  con- 


-  -  _  .  .  I  ii.cps,  ill  line  with  tlie  rest  of  the  |  All  plants  ar°  working  at 

Can  Fltfr  l«cii0C  1  provinces,  «:iiow  a  decline  ]  capacity,  lint  supply  will  be  con- 

ciec.  issues  j  yipid  for  1945  com-  tinuing  on  short  side  for.  som® 

Brochure  On  Industry  pared  with  tWht  of  last  year,  ac-  lime,  Mr.  Hitchon  said. 

-  ;  cording  to  tlie  estimate  of  tlie  Dom-  -—n—s-sssM 

Under  tlie  titl'i  of  ”Tlie  Romance  inioii  Bureau  of  Statistics,  Ottawa. _ 

Eiectricitv"  the  C.anadi.an  Gen-'  Tlie  yield  in  -Ne-w  Brunswick  tin's  1  I 


continue  to  grow  at  an  uuprece-  Electricity  "  the  C.anadi.an  Gen- i  Tlie  yield  in  -New  Briiiiswick  tins 

dented  rate  and  tiiat  the  end  of  Electric  Company  f.imited  has  :  year  is  placed  at  arouiul  7.ttI7,OCMi 

(he  war,  instead  of  diminishing  the  piiblished  a  54-page  brochure  whicli  !  liurcred weiglit ,  comoared  with  1  b,- 
demand,  appears  to  have  stimul- |  i|jj,i,ijgh,g  ind.l-slry's  origins  j  3 7(i.(i0fl  in  1914  in  .Nova  .Scotia, 

ated  long  di.stance  lines  usage.  I  deve.Iopnient  since  Thales  tlie!  this  year's  (loiito  crop  is  eslini.ated 

Mlletian,  25  centuries  ago.  discov- j  at  2.l»R2.tMiO  liuudred weight ,  com- 


“The  use  of  your  company  s  long  ;  Mlletian,  25  centuries  af;o.  discov-  at  2.1>R2.(MI0  liuudred  weight ,  eom- 
dlstance  lines,”  he  .says,  “continues  j  ppod  Ihe  magnetic  principle,  to  pared  wiili  :!,n75.uiMt  last  year  and 
to  grow  at  an  unprecedented  pace.  ;(<,(]., y‘s  ‘  tpii  million  untiring  horses  in  Prince  Edward  Island  2,956,1)00 
Last  year  lI944  »  long  distance  calls  ■  i,arii'essed  to  Canada's  tasks.”  against  a  yield  in  1911  of  4,719,000 

were  almost  doulile  those  of  1  939.j  "I’lie  various  phases  t>f  electricity  i  hundredweight. 

The  ending  of  the  war,  so  far  from  1  grp  dealt  with  in  19  chapters  hear-  _ _ 

dimiiiisbing  long  distance  traffic,  jpg  such  provocativa  titles  as  ‘‘The: 

appears  actually  to  have  stimulated  j  Eternal  Powerliou'e.”  “Harnessed  :  RaB|SflAaaal 

I, it.  I  While  Hoises,”  "Outwitting  the'  UIVIUClIU  Uvl 

I  "To  meet  the  increasing  require- ] 'ri, underboll .”  “Tlie  Red  .Metal,'’ 

;  ments  of  our  long-distance  users  j  and  “Light  Without  Fire.”  — — 

I  we  began  some  year.s  ago  to  pro-!  The  booklet  ends  with  a  chapter  Yf.srl 

I  vide  storm-proof  facilities  of  great-  I  on  "Today  and  Tomorrow,”  which  '  * 

,  It  increased  capacity  by  Installing  |  briefly  sums  up  the  wide  range  of;  4;,„evi-.Siii|)-i>is  shue  ^'ao 

I  cable,  tlie  greater  part  of  it  under- j  cpivi(;ps  rendered  liy  this  “quintes- ■  !viiiiiiiniiiiii*(;(i.  of  5.00 

'ground,  connec'ing  Ottawa,  Toroii- |  sence  of  po\ver--l’ue  ultimate  in  .Mi.is  sireu  i.id.  . 

:  to  and  .Montreal.  Tlie  Ottawa-  |  service."  lu  the  words  of  the  clos-  1',"'^'"  *'''*^ .  ’sil 

'  Montreal  link  was  completed  In  I  ing  paragraph  “  .  .  .  the  true  story  !  '„r'N,s.  ....................  l.oo 
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to  and  .Montreal.  The  Oiiawa- 
Montreal  link  was  completed  In 


.tgiiew  Siiriiass  Shcie  .. 
.Vliiiiiiniiiiii  Ln.  (if  C.'iii. 
■MI.IS  SIrels  1.1(1. 

Aiigid Can.  IcI.  I’l-f.  . 


y^ONsSIDER  some  of  the  improvements  that  have 
come  to  us  through  chemistry  in  recent  years. 

Our  automobiles  have  run  on  tires  that  lasted  longer 
because  of  rubber  chemicals.  They  have  been  given  new 
and  longer-lasting  beauty  with  better  finishes,  such  as 
“Duco”  and  “Dulux”.  Gears  have  been  case  hardened 
by  means  of  chemicals;  and  moulded  plastic  parts  have 
been  used  for  new,  attractive  interior  trim. 

Chemistry  has  given  us  nylon  yarn,  too;  vastly  better 
paints,  varnishes  and  lacquers  for  our  homes;  and 
light,  tough,  transparent  “Lucite”.  Chemical  research 
has  found  a  way  to  make  textiles  water  repellent.  The 
list  goes  on  and  on. 

Most  assuring  of  all,  is  the  fact  that  our  chemists 
are  still  at  work  seeking  ways  to  make  old  products 
better  and  to  discover  new  products  that  will  contribute 
to  the  welfare  and  comfort  of  (!!anadians  in  the  years 
to  come.  Chemistry  never  stands  still: 

By  improving  things  . . .  Chemistry  brings  Better  Living 


194:,  and  Ihe  Toronto  link  this  ilseif  does  not  end:  wlio  know.® — ] 
year,  although  the  full  benefit  of  perhaps  if  has  only  liegiin.  For  in 
Ihe  added  capacity  will  not  lie  avail-  ihe  laboratories,  even  now.  scieii- 
able 'tiniil  1  946  because  necessary  lists  may  be  wriiin.g  tlie  new  cliap-  ' 
au-Viliaiy  eq.iipnient  is  not  yet  oli- i  ters  for  tom'iri'ow.  ’  | 

tainable.  1 -  .  -  .  -  • 

"Long  distance  cable  is  already  j  jec-ts  and  other  additions  will  en- ! 
in  service  from  'roronlo  to  l.ondun.  ^  ntile  us  to  gel  tiack  to  tlie  liigb  ' 
c.nd  a  r,ondon-Win«lsor  under-  I  standard  of  long  dlttaiice  service  to  1 


ground  link  is  now  under  construe-:  which  our  public  liave  lieen  acciis- 
tion.  An  eastern  section  from  -Mont-,  tomed.  and  Ihe  delays  caused  liy 
real  to  Quebec  is  also  planned.  1  the  current  volum-*  of  calls  will 
"Uomplelion  of  these  major  pro-  eventually  tie  overcome." 
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Of  Atomic  Power  in  Cars 
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(.Hp**rial  rorre«p«HHl#*n<'P ) 

Saskatoon — “It  Is  nonsense  to  paratns  under  tlie  liigli  teinpeia. 
talk  of  having  a  small  atomic'  niies  ne,e.“saiy  to  olitain  s'eam  un-! 
power  unit  to  drive  a  car.”  Dr.  J  der  liigh  pressure  for  indiisirlHl 
W.  T.  Spinks,  professor  of  physical  pow  er  run  poses  meant  liiai  sndi 
(  hemi.slry  at  the  University  of  Sas-  eneigy  iiiiglu  not  be  inlliz- d  for  1“ 
kapehewan  said,  speaking  to  a  con  or  2n  year?,  iJotior  Spinks  said, 
vention  of  Saskatoon  collegiate  See.,  .%ie(llc»l  Uses 

teachers  here.  *'The  car  would  have  Bui  lie  foie.-aw  tlie  possHiility  of 
to  he  as  big  as  a  house  and  would  early  use  of  radioactive 


weigh  30  or  40  tons.” 

Utilization  of  atomic  powe 
would  have  to  be  on  a  large  siali 
and  would  require  hur**  equipmen 


III  Id'-  1 1  (ill  in*  III  of  disease  and  in 
power  medical  and  lilologli  al  resean  li 
stale  "Tlie  pail  itiai  (  aiiada  will  plav 
pmeni  in  the  development  of  alomli  pow'  i 
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CAN^IAN  INDUSTRIES  LIMITED 


including  an  enormous  amount  of  will  deiiend  largely 
protective  material  to  shield  tlie  i.,  wnlcli  le  ••.ircti  i-  finaiii'd  I'V  op 
operators  from  radiation,  Docior  ■  Du  ■  i  nni>-ii>  '  h.  «sld  '  I'  i"  tilglili 
Spinks  said.  i1esiralil<  itia  (  .oiada  mn'  iin-  . 

!  .An  aiilliority  on  alomic  and  mr  .  •  an  iinpui'aiit  pa  ■  '  In  '  li 

bai-  -inn  Mire  Dr.  .Spinks  was  ini'  work” 

(if  the  I'nnadian  scleniis  a  who  |  ,..  .  Iioun  tmifii 

helped  develop  the  atomic  bi.mli  iiain  in*  \  '.es 
whi  h  w.i-  used  wl'b  stii-h  'ffc  Sp  ns*  on.  .I'l-  1  l 
liveness  on  JapHIl  'i'  'iieii'*  '-  S  'l  'h- 

I'e,  hill. .'ll  d  ffbnlliea  In  ilie  w  I  ... 

I  of  ope'wfirig  ss  atoftih  power  ap  »s,  ns.  d  fi..  »..  .J 


I.  I.I.ICI.  A..  1  I 

\  '.es 

.,d.  .11  A  ,  , 

s  1  p. 


If  Cl  li  V  H ny f  1?11F0  should  be  made  as  quickly  as  sup- 

I  IjJIiIj  I  IvIj  I  llj  11  ii  ply  conditions  w arrant.  It  is  deslr- 

able  that,  as  rapidly  as  finished 
Ui  I  AD  DAr*TADC  soods  can  come  on  the  market, 

JflAJvll  riftvlvllU  consumers’  needs  should  be  met. 

It  is  not  desirable  that  the  govern- 
DITAr*liT  DAI  ir*V  should  through  Its  expend* 

DUl/flljl  1  vIjI  V  I  lltt'  cs  compete  with  these  demands 

for  labour  and  materials,  except 

-  for  the  most  urgent  needs. 

Fiscal  and  Anti-Inflation  Rea-  “During  the  war,  there  has  been 

sons  for  Maintaining  Rev-  taxation  which 

”  is  dl-scouraging  to  investment,  to 

enues  of  the  Government  enterprise  and  to  consumer  expend- 

_  Itures.  In  many  of  Its  aspects  it 

designed  to  be  discouraging 
OTHER  CONSIDERATIONS  and  restrictive  to  all  activities  not 

-  necessary  to  the  prosecution  of 

Economic  Objectives  Entered  Some  taxes  were^  Intended  to 

,  .  .  —  -  restrict  trade.  Others  have  had  the 

Into  Revisions  in  Tax  Struc-  effect  of  increasing  costs.  1  recog- 


BUDGET  SHOWS 
REVENUES  AND 
EXPENDITURE  OFF 


ture  Decided  Upon — Encour¬ 
agement  to  Investment 

Special  Correspondence 

Ott.awa. — In  his  budget  speech 


nize  that  in  the  course  of  six  years, 
wartime  taxation  has  begun  to 
blunt  insentlves  and  if  continued 
indefinitely  will  paralyse  the  devel¬ 
opment  of  industry  and  trade. 

“This  is  a  consideration  of  the 


to  the  House  last  week,  Hon.  J.  L.  .srreatest  national  Importance.  In 
Ilslcy.  Minister  of  Finance,  drew  fiuck  modifications  as  It  is  possible 
attention  to  fiscal  and  economic  to  make  in  taxation,  it  Is  imperative 
considerations  which  were  Involved  that  we  do  what  we  can  to  reduce 
in  budgetting  for  the  forthcoming  costs,  restore  Incentives,  entourage 
jear.  On  the  one  hand,  he  pointed  investment  in  the  expansion  of  the 
out  the  government  is  faced  with  employlng-capaclty  of  our  indus- 
a  very  large  deficit  In  a  fiscal  year  tries  whether  In  small  or  large  cn- 
o?  which  5  months  had  passed  be-  terprises  and  promote  efficiency  in 
fore  hostilities  ceased.  There  was  production  and  export. 


a  temptation,  under  such  circum¬ 
stances,  he  said,  to  extinguish  the 


Fight  Against  Infl.ation 
“I  probably  do  not  need  to  ela- 


deficit  as  rapidly  as  possible  by  borate  on  the  third  major  conslder- 
maintainlng  revenues  and  reducing  alien.  M'e  must  maintain  for  some 


borrowings. 


monihs  yei  the  economic  stabillza- 


On  the  other  band,  he  empha-  tion  policy.  It  has  been  a  sheet 
sized,  there  was  the  economic  con-  anchor  during  the  war  and  is  not 
sidoration— amuaior  aim  of  gov-  to  be  cast  off  while  there  is  still 
ernment  policy,  of  maintaining  a  danger  that  what  we  have  gained 
higli  and  stable  level  of  Income  and  should  he  quickly  lost.  Recalling 
employment.  Additionally,  he  said,  the  course  of  events  after  the  first 
there  was  the  verv  important  con-  World  War,  we  must  recognize  the 
sideration  of  holding  to  the  anti-  danger  that  the  rush  of  .consumers 
inflation  poli  -y  which  had  hoen  to  huy,  of  traders  to  replenish  their 
eountry's  sheet  anchor  during  war  stocks  and  of  producers  to  enlarge 
years,  and  need  for  which  stH!  was  their  capacity  may  easily  result  in 
great.  an  inflationary  boom.  In  avoiding 

In  discussing  fiscal  policy  en-  tlie  rock  on  one  side,  we  could  be 
visaged  in  budget,  the  Finance  swallowed  up  in  the  whirlpool  on 
Minister  said  in  part:  the  other.  Our  tax  changPs  must 

“The  most  olivious  consideration  be  such  as  to  contribute  to  employ- 
tn  the  mind  of  a  Minister  of  Fi-  ment  and  income,  not  merely  to 
nance  in  framing  lu'.dgct  proposals  inflalion  and  speculation. 

Is  the  financial  requirement  of  the  “There  is  another  set  of  con- 
future.  I  have  already  pointed  out  iijderations  of  which  there  is  not 
that  our  finavicial  requirements  for  time  to  speak  as  fully  as  their  Im- 
ihe  present  fiscal  year  will  be  at  portance  warrants.  Following  the 
a  high  level,  tliough  reduced  from  budget  of  1941,  the  ■  Government 
the  level  of  the  previous  fiscal  year  entered  Into  agreements  with  the 
and  very  substantially  reduce.1  provincial  governments  for  the  ex- 
from  those  which  we  anticipated  elusive  use  of  the  corporation  and 
In  the  budget  of  1944.  personal  Income  tax  fields.  By  their 

Declining  Kxpendlttires  terms,  those  agreements  expire  near 

*'ln  speaking  on  the  resolution  Ike  end  of  1946.  In  August  of  this 
Introducing  the.  War  Expenditures  year  the  Government  laid  he- 
8ud  Demobiliza'ion  Bill.  1  intimated  lore  the  representatives  of  the 
that  our  rcriuiremcnts  over  the  provincial  governments  compre- 
twelve  months  from  November  1st.  hensive  proposal®  for  new  agree- 
for  which  funds  are  being  borrowed  ments  covering  taxation  and  Dom- 
froru  the  public  in  the  Ninth  Vic-  inion- provincial  relations  general- 
torv  Loan,  would  probably  he  In  ly.  If  they  should  be  accepted,  these 
the  neighbourhood  of  $4,000  mil-  proposals  will,  to  .an  Important  de¬ 
lion.  This  will  be  still  a  barge  rc-  gree.  affect  the  continuing  financial 
quirement  but  it  will  represent  an  requirements  of  the  Government 
accelerating  decline  in  government  ond  the  considerations  under  which 
expenditures  from  the  time  of  the  It  niust  frame  its  tax  laws.  If  no 
cessation  of  hostilities  in  Europe,  agreement  is  reached,  and  the  pre- 
T  have  already  explained  to  the  sent  agreements  expire,  the  Dom- 
Koiisc  the  chief  factors  which  rc-  inion  is  bound  then  to  reduce  the 
tard  the  more  rapid  decline  of  ex-  taxation  of  corporations  by  10% 
penditures — the  lag  in  payment.®  and  to  revise  its  perconal  Income 
for  supplies  and  services  delivered  tax  downward.  In  these  circum- 
in  the  past,  the  length  of  time  stances,  it  would  clearly  not  be 
covered  bv  the  payment  of  pay  and  prudent  to  take  now  hasty  and 
a’lowances,  deferred  pay,  war  ser-  irretrievable  steps  in  the  modifica- 
vice  gratuities  and  -e-cstablishment  tion  and  reorganization  of  our  tax 
credits  for  members  of  the  armed  structure. 

services  being  demobilized,  and  “It  is  in  the  light  of  these  con- 
fhe  necessity  of  financing  relief  siderations  that  the  proposals  which 
t.!irou.gh  our  contributions  to  I  am  about  to  make  have  been 
T'.NnR,\  and  of  extending  export  framed.  We  have  fortunately  reach- 
credits  to  allied  countries  who  must  ed  the  time  when,  despite  our  large 
feed  their  populations,  replenish  requirements,  we  can  contemplate 
(heir  stocks  and  reconstruct  their  some  reduction  in  taxes.  In  doing 
industries,  if,  as  we  .inticipate.  they  so,  we  should  bear  in  mind  the 
are  to  be  valued  customers  and  paramount  Importance  of  assisting 
trusted  friends  in  the  future.  speedy  re-conversion,  of  restoring 
“Looking  further  into  the  future,  incentives,  and  of  encouraging  en- 
thern  are  too  many  uncertainties  barged  and  efficient  production  an! 
in  the  currents  of  world  events  export  on  which  our  employment, 
which  affect  Canadian  trade  and  income,  and  welfare  depend.  There 
industry  for  me  to  venture  a  def-  are  many  and  varied  demands  of 
iii'te  estimate  of  our  financial  re-  the  moment  for  tax  reduction  or 
quirements  for  the  whole  of  the  elimination  but  It  is  necessary  for 
fiscal  year  1946-17.  The  lag  in  pay-  all  of  us  to  think  not  of  the  moment 
ments  for  war  supplies  wiil  be  over-  but  of  the  future,  and  of  the  in¬ 
come  and  the  payments  cease.  As  terests  of  the  nation  as  a  whole.” 
the  peak  of  demobilization  is  pass- 

ed,  demobilization  costs  will  decline  ■' 

rapidly.  The  industries  of  allied  CompflrisOn  Of  | 

countries  will  be  rehabilitated  and  I— Tav 

they  will  find  in  their  own  exports  IflCOme  I  9X  KaTOS 

Increasing  sources  from  which  tu  — . .  .  .  . ss- 

finance  their  Import  trade  Some  official  tabulation  showing  ef- 
of  be  remaining  need  may  helmet  reduction  in  personal  in- 


by  the  International  Monetary  Fund 


come  laxes  provided  for  in  budget 


—  Married,  no  dependents — 


and  the  International  Bank  If  re-  available  for  some  time, 

construction  proceeds  steadily  in  Following,  however,  is  an  unofficial 
the  world  outside,  .vc  can  anticipate  tabulation 
further  suhstantidl  reductions  in  ' 

expenditures  in  1945-47. 

“Faced  with  the  present  fact  of  Old  Rate  Rate 

p  very  large  deficit  in  a  fiscal  year  , 

of  which  five  months  had  passed  Rate  1J45  194 

before  hostilities  had  ended,  and  —Single,  no  dependents— 
with  the  prospect  of  declining  ex-  $1,000  .$91  $S7  $7C 

penditures,  it  may  well  seem  pru-  1,.500  24.5  235  205 

dent  to  maintain  our  revenues,  re-  2,000  439  421  368 

duce  our  borrowings  and  extinguish  3,000  783  763  665 

our  deficit  as  rapidly  as  possible.  4,000  1,212  1,164  1,018 

f'uch  a  policy  is  not  without  its  5,000  1,732  1,662  1,454 

attractions  to  a  Minister  of  Finance  —Married,  no  dependents— 

but  there  are  other  considerations  <  __  _  _ 

which  claim  attention.  I’.qoo  98  94  82 

Kconoiiiir  ('on.<iderdtinn  2  000  229  219  192 

“The  second  consideration  is  ::,000  567  544  477 

fconoinic.  Tlie  government  liars  4,000  916  879  7  69 

adopted,  as  a  majo.-  aim  of  Govern-  5,000  1,300  1,248  1,092 

ment  policy,  the  maintenance  of  a  —Married,  two  children— 

high  and  stable  level  of  Income  and  j  _ _ _ 

rniploynient.  Accordingly,  it  he-  J’ jyJ)  .>4  03  oq 

comes  a  major  consideration  in  o’non  iTifi  ini  on 

budget  policy.  Tiip  present  condi-  •'J’poo  317  .304  ”66 

tion.  as  I  see  i(,  is  that  the  out-  '  ‘24 

flow  o  war  worsers  from  war  ,  , 

Plants  bus  bofii  prr^ity  well  com- 

pitted.  TliP  demobilization  of  the  Married,  three  children 

a’-med  spi'vi(  es  is  prot  ceding  ra-  1.000  — —  —  —  - 

pioly  and  will  rontimje  at  a  high  1,.500  9  8  7 

level  for  some  time.  Clvili.an  Indus-  2,it00  38  36  32 

try  and  employment  are  exparding  3.<»00  265  254  222 

rapidly.  There  are  la.any  projei-ts  I  4,n0(i  494  474  41  4 

in  'onlempl.it Ion  or  under  way  foi  !  5,900  851  821  730 

<-xli'pd'd  capacity  and  c.-nployrnent.  ;  - - - - - 

f'lllial  i«  pltiitli’ul  t'ou'iuinfiii  *  a  -aL  •  j  *  *  I 
bale  unnre.e,!,. tiled  liquid  Faiings.  inOUSmtl 

. . h.tantiai  pan  cf  which  they  Lo«n  For  Saskatchewan 

Ut  hpMin  eiH  lutn  84  thtir 

ii4 tun  r?if*  .inti  ni#*  a*  , 

r....n*l.|c  .  .At  The  urgent  d.  iiiard  H-ictna  Saakatcheu an  ran  ant i- ; 
f-r  Ififinsr  need,  empl*-j,  on  "isle  another  II  m.lllon  provlr- 
Try  e4,t  I,  rie  nten.-tx  e  ard  ' fo'eromen'  Industrial  develop- 

r.'he  u-r  fi>  aid  n*  e«.ary  »ork'  01  b.mil  drli  neit  eprln  j.  It  w  as 

o'  .■  .’ill,.  and  r-'t  :•  »fr.d  here 

»  .  ,»f.  A-e  A1>  >  V  ■  le  un..  The  It  V  t,..-fnnieni  by  a' 


Total  Income  for  Fiscal  Year 
Down  $78  Minion  at 
$2,687,334,000 

ORD.  EXPENDITURE  UP 

Dominion  government  revenues 
'  for  the  fiscal  year  ended  March  31, 
’  1945,  totalled  $2,687,334,000,  a 
decline  of  $77,684,000,  or  2.8%, 
'  from  the  previous  year,  which  had 
!  been  the  highest  in  the  Dominion’s 
[  history.  The  above  figure  repre¬ 
sents  the  net  revenue  after  deduct¬ 
ing  reserves  established  for  the  re¬ 
fundable  portions  of  the  personal 
income  and  excess  profits  taxes, 
and  refunds  and  drawbacks  against 
customs  duties  and  excise  and  other 
taxes.  The  decline  in  total  revenue 
was  largely  due  to  the  fact  that 
the  amounts  debited  on  these  ac- 
coiiuts  were  substantially  higher 
than  in  the  previous  year.  Details 
relating  to  these  debits  are  given 
In  later  paragraphs. 

A  feature  again  prominent  In 
the  tax  revenue  of  the  year  was 
the  large  proportion  derived  from 
direct  taxation  of  income.  This 
form  of  taxation  is  generally  recog¬ 
nized  as  being  most  equitable.  Un¬ 
der  the  individual  income  tax  it  is 
possible  to  impose  taxation  meas¬ 
ured  approximately  by  the  indi¬ 
vidual  ability  to  pay,  while  direct 
levies  on  corporations  under  the 
corporation  and  excess  profits  taxes 
assure  that  abnormal  and  unreas¬ 
onable  profits  are  not  made  from 
war  production.  The  proportion  of 
tax  revenue  derived  from  direct 
taxes  in  1944-45  was  62.0%  com¬ 
pared  with  32.6%  in  1938-39,  the 
last  pre-war  year. 

An  amount  of  $219,500,000  rep¬ 
resenting  taxes  estimated  to  be  re¬ 
fundable  under  the  provisions  of 
the  Income  War  Tax  Act  and  the 
E.xcess  Profits  Tax  Act  has  been 
deducted  from  the  overall  total  re¬ 
venue  to  present  a  net  fi.gure  for 
the  year.  This  amount  does  not 
relate  solely  to  taxes  collected  in 
file  year  1944-45  but  includes 
some  additional  provision  for  pre¬ 
vious  years  which  are  detailed  more 
fully  under  the  sections  relating 
to  Income  and  excess  profits  taxes 
below.  Ta.keii  together  with  the 
amounts  previously  set  aside  on 
this  account  the  latest  provision 
brings  the  net  accumulated  liability 
to  the  end  of  1944-45  to  a  total 
of  $444,271,000  of  taxes  refund¬ 
able  in  the  post-war  period.  Of  this 
amount  $295,7  72,000  is  in  respect 
of  individual  income  tax  and  $184,- 
499.000  Is  in  respect  of  the  e.xcess 
profits  tax. 

Certain  other  revenues,  on  the 
other  hand,  suffered  some  reduc¬ 
tion  due  largely  to  rationing  of 
domestic  consumption.  The  most 
important  of  these  was  sugar  re¬ 
venue,  which  declined  from  $13,- 
049,000  to  $11,744,000. 

'Tlic  personal  Income  tax,  again 
the  largest  single  source  of  re¬ 
venue,  yielded  a  total  of  .$767,755,- 
000,  compared  with  collections  of 
$.813,435,000  in  the  previous  year. 
The  decline  was  due  to  the  fact 
that  collection  of  the  refundable 
tax  ceased  after  July  1,  1944,  thus 
reducing  receipts  for  the  last  nine 
months  of  the  fiscal  year. 

In  1944-4  5  a  deduction  was 
made  of  an  amount  of  $95,000,000 
in  respect  of  the  refundable  por¬ 
tion  of  the  tax  which  brought  net 
revenue  down  to  $672,755,000. 
This  was  lower  than  the  net  re¬ 
venue  of  $698,435,000  in  the  pre¬ 
vious  year,  a  reduction  which  was 
largely  attributable  to  the  fact  that 
the  amount  of  $95,000,000  deduct¬ 
ed  for  refundable  taxes  In  1944-4  5 
related  only  to  the  extent  of  $70,- 
000,000  to  tax  revenues  of  that 
year,  the  balance  of  $25,000,000 
representing  an  increase  in  the  re¬ 
serves  previously  set  aside  against 
the  two  earlier  years  in  which  this 
requirement  was  in  effect.  The  estl- 
j  mated  total  accumulated  liability 
in  respect  of  refundable  taxes  paid 
on  personal  incomes  for  the  three 
taxation  years,  1942,  19  43  and 

1044,  has  now  been  provisionally 
establi.shed  at  $260,000,000.  Of 
this  total  amount  $60,000,000  re¬ 
lates  to  1942,  $130,000,000  to 

1943,  and  $70,000,000  to  1944. 
The  reserves  now  provisionally  es¬ 
tablished  for  1942  and  1943  repre¬ 
sent  Increases  cf  $5,000,000  and 
$20,000,000  respectively  over  the 
amounts  established  previously  for 
those  years,  the  total  increase  of 
$25,000,000  being  included  in  the 
figure  of  $95,000,000  deducted 
from  revenue  of  1944-45  fiscal, 
year.  | 

Corporation  Income  tax  and  e.x-  i 


cess  profits  tax,  both  of  which  are 
levied  on  business  Incomes,  may 
appropriately  be  discussed  to¬ 
gether.  Revenue  from  the  corpora¬ 
tion  Income  tax  amounted  to  $276,- 
404,000,  as  compared  with  $311,- 
379,000  in  1943-44,  while  revenue 
j  from  the  excess  profits  tax,  before 
i  deducting  the  estimated  refundable 
'  portion,  was  $405,805,000,  only 
slightly  less  than  the  figure  of 
$468, 718, 000  for  1943-44. 

It  will  be  noted  that  from  the 
excess  profits  tax  revenue  for  19  4  4- 
45  there  has  been  deducted  an 
amount  of  $124,500,000  in  respect 
of  the  refundable  portion  of  the 
tax,  as  conipaied  with  a  deduction 
of  $40,000,000  in  1943-44.  The 
magnitude  of  the  figure  for  19  44- 
45  deserves  some  comment.  It  rep¬ 
resents  a  substantial  revision  in 
the  amounts  previously  set  aside 
in  earlier  years  and  also  the  es¬ 
tablishment  of  a  liability  against 
194  4-45  at  a  mneh  higher  level 
than  was  previously  anticip.ated. 
The  explanation  of  this  upward  ad¬ 
justment  lies  in  the  fact  that  the 
early  estimates  of  the  refundable 
ponion  of  excess  profits  tax  were 
based  on  the  level  of  revenue  from 
that  tax  as  indicate'!  by  annual  re¬ 
ceipts  under  that  heading.  It  has 
become  apparent,  however,  as  an 
increasing  volume  of  corporation 
returns  for  the  war  years  are  as¬ 
sessed,  that  the  distribution  of  fax 
liability  between  corporation  in¬ 
come  tax  and  the  excess  prolits  tax 
is  weighted  more  heavily  towards 
the  latter  tax  than  -the  flow  of  re¬ 
venue  had  indicated.  This  dispar¬ 
ity  is  probably  in  large  part  ex¬ 
plained  by  the  fact  that  in  making 
their  monthly  instalment  payments 
many  taxpayers,  although  paying  a 
correct  amount  in  total,  distin¬ 
guished  inaccurately  or  do  not  dis¬ 
tinguish  at  all  between  the  cor¬ 
poration  income  tax  and  the  excess 
profits  tax  portions  of  their  pay¬ 
ment.  It  will  only  be  possible  to 
make  an  exact  allocation  of  revenue 
between  the  two  sources  as  assess¬ 
ment  of  corporation  returns  pro¬ 
gresses  and  the  correct  total  dis¬ 
tribution  of  tax  liability  is  deter¬ 
mined. 

Ordinary  Evpenditures 
Ordinary  expenditures  totalled 
$767,376,000  in  the  fiscal  year  end- 
1  ed  March  31,  1945,  compared  with 
$630,381,000  in  the  previous  year 
or  an  increase  of  $136,995,000.  A 
few  of  the  larger  contractual  and 
uncontrollable  items,  such  as  in¬ 
terest  and  other  charges  on  the 
public  debt,  pensions,  unemploy¬ 
ment  insurance,  post  office,  sub¬ 
sidies  and  payments  to  Provinces 
under  the  Dominion-Provincial 
taxation  agreement,  war  service 
gratuities  and  re-establishment  cre¬ 
dits  total  $642,100,000  or  83.7% 
of  total  ordinary  expenditure. 

Details  of  some  of  the  larger  In¬ 
creases  in  ordinary  expenditure 
over  the  previotis  fiscal  year  are 
as  follows. 

Iiiorea«fd  Interest  and  public 

debt  charges  . .S77,707,0fl0 

Incre.ase  in  Post  Office  ex¬ 
penditure  .  6,144,000 

inerfase  in  Old  A;4p  Pensions 
and  Pensions  to  Ulind  Per¬ 
sons  .  1,810,000 

Increase  in  adnilnlslrative  cost 
of  Department  of  National 
Revenue,  including  Income 

Tax  .  2,.393,000 

Inore.ase  in  Premium,  Discount 
and  Exchange  expenditure  . .  16,348,000 
Increase  In  coet  of  treatment 
and  after  care  of  returned 
soldiers  and  allowances  to 

dependents  .  5,795,000 

War  set  vice  gratuities  and  cre¬ 
dits  (new  item)  .  20,228,000 

Capital  Expenditures 
Capital  expen.litures  totalled  $3,- 
164,000,  in  the  fiscal  year  ended 
March  31,  1945,  compared  with 
$2,622,000  in  the  previous  fiscal 
year.  The  main  Items  classified  as 
capital  are  the  expenditures  arising 
out  of  the  dredging  of  the  St.  Law¬ 
rence  Ship  Channel,  improvements 
in  connection  with  civil  airways 
and  airports  and  the  construction 
costs  of  the  new  Prince  Edward 
Island  car  ferry. 

AVar  Expenditures 
Under  the  authority  of  the  War 
Appropriation  Act  and  the  War  Ap¬ 
propriation  (■  United  Nations  Mutual 
Aid)  Acts,  $4,453,0.85,000  was  dis¬ 
bursed.  Of  this  amount  $35,239,000 
was  for  loans,  advances  and  Invest¬ 
ments  treated  as  active  assets,  and 
the  remainder  $4,418,446,000  was 
classed  as  war  expenditures. 

FLOlTt  E.VPOUTS  GAINED 

Exports  of  wheat  flour  for  Aug¬ 
ust  amounted  to  1,106,467  barrels, 
compared  with  753,462  barrels  for 
the  same  montli  last  year.  Other 
high  August  figures  occurred  in 
1943-44  with  1,121,568  bafiTels, 
1941-42  witli  1,430,560  barrels, 
1919-20  with  1,171,222  barrels 
and  1917-18  with  1,050,037  bar¬ 
rels. 


EPTAXREDUCTION  | 
IS  PRECURSOR  TO 
ITS  ELIMINATION 

_  I 

Finance  Minister,  in  Announc-' 
ingt  Reduction,  Says  Tax  i 
Was  a  War  Measure 


AIDS  SMAI  ’  business 

-  .(twiUI 

A  major  nion  ninounced  ob¬ 
jective  of  government,  in  bringing 
down  of  1945  budget  submitted  to 
Parliament  last  week,  of  stimulating 
employment  through  encourage¬ 
ment  of  investment,  was  the  pro¬ 
posed  reduction  in  excess  nroflts 
t.ax  from  100  per  cent  to  60  per 
cent  with  elimination  of  20  per 
cent  refundable  portion  and  special 
provisions  for  sole  proprietorships, 
partnerships  and  small  businesses. 
Cut  in  excess  profits  tax  rate  Is 
Initial  move  in  objective  of  eliminat¬ 
ing  this  tax — a  war  levy — alto¬ 
gether. 

The  present  40  per  cent  corpora¬ 
tion  tax.  Finance  Minister  pointed 
out,  hinged  on  Dominion-Provincial 
agreements  and  no  immediate  re¬ 
duction  was  proposed. 

Effective  on  1946  profits  the  100 
per  cent  excess  profits  tax,  which 
included  a  refundable  portion  of 
20  per  rent  is  to  be  cut  to  60  per 
cent  with  the  refundable  portion 
eliminated. 

AVeakens  Stimulus 

“The  excess  profits  tax  Is  a  war 
measure  which  has  commanded 
overwhelming  support  as  an  Im¬ 
portant  and  necessary  instrument 
of  war  finance.”  Mr.  Ilsley  said. 
“Unmodified  it  seriously  weakens 
the  stimulus  toward  the  investment 
of  capital  and  the  efficient  oper¬ 
ation  of  enterprls.?.  In  this  period 
of  reconstruction  it  is  becoming  a 
barrier  to  expanding  employment.” 

The  impact  of  the  excess  profits 
tax  on  sole  proprietorships  and 
partnerships  had  been  particularly 
severe,  especially  in  the  case  of 
small  firms  which  had  experienced 
no  great  increase  in  profits  during 
the  war.  The  Income  of  firms  in  this 
group  was  also  subject  to  personal 
income  tax  and  In  the  United  States 
they  had  always  been  exempt  from 
excess  profits  tax. 

Mr.  Ilsley’s  proposal  was  to  re¬ 
move  from  sole  pronrietorships  and 
partnerships  the  15  per  cent  rate 
on  total  profits  hut  to  leave  them 
subject  to  the  excess  rate.  Previ¬ 
ously  such  firms  have  been  subject 
to  the  larger  of  either  a  15  per 
rent  tax  on  the  whole  of  their 
prolits  or  100  per  cent  of  the  ex¬ 
cess  over  standard  profits. 

Help  for  Small  Business 

Another  proposal,  directed  par¬ 
ticularly  at  the  relief  of  small  com¬ 
panies,  regardless  of  whether  or 
not  they  are  incorporated,  is  esti¬ 
mated  to  provide  relief  by  increas¬ 
ing  standard  profits  In  the  lower 
categories.  About  12,000  firms  will 
lie  entirely  relieved  of  excess  pro¬ 
fits  taxes. 

Many  ot  the,  firms  had  only  the 
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HAPPY  DAYS  ARE  HERE  AGAIH 

•  It’s  hard  for  mzmy  a  veteran  to  believe  he  isn’t 
dreaming,  when  he  sits  before  his  own  fireside 
again. 

•  Through  all  the  long  absent  days  and  nights 
his  family  has  been  uppermost  in  his  thoughts. 
And  you  can  be  sure  that  now  he  is  going  to  do 
his  utmost  to  see  that  their  future  welfare  is 
secure. 

•  That’s  why  so  many  veterans  are  talking  with 
us,  and  naming  Crown  Trust  Company  as 
Executor. 

Crown  Trust 

Companj^ 

R.  W.  Steele,  President 

Irving  P.  Rexferd,  Vice-President  &  Managing  Director 
W.  Ralph  Salter,  K.C.,  Vice-President 

MONTREAL  TORONTO 

393  St.  James  Street  80  King  Street  West 
Let  us  serve  you  and  your  family 
Executors  Trustees  :  :  Financial  Afcats 


minimum  standard  profit  rate  of 
$5,000.  There  had  been  expansion 
in  a  number  of  these  firms  during 
the  war  and  it  was  believed  they 
could  be  an  important  factor  in 
providing  post-war  employment. 
Relief  already  has  been  given  in 
the  United  States  and  United 
Kingdom  to  firms  of  this  type. 

“It  Is  accordingly  proposed  to 
increase  the  standard  profits  of  all 
firms  by  half  tlie  difference  be¬ 
tween  their  present  standard  profits 
and  $25,000,  Mr.  Ilsley  said. 

“This  will  have  the  effect  ot 
raising  the  minimum  standard  prof¬ 
its  from  $5,000  to  $15,000.  Further,  j 
in  the  case  of  a  firm  whose  present ; 
standard  is  $13,000,  its  new  staB- ! 
dard  will  be  $19,000.  Firms  which 
have  a  standard  profit  of  $25,000 
or  more  will  not  be  affected  by 
this  proposal.” 

Reduction  in  the  general  rate  to 
60  per  cent  was  described  by  the 
minister  as  “an  interim  step  to¬ 
wards  the  ultimate  abolition  of  the 


excess  profits  tax.” 

“The  simple  effect  of  the  propos¬ 
ed  legislation  will  be  that  all  cor¬ 
porate  profits  will  bear  a  rate  of  40 
per  cent  and  corporate  profits  In 
excess  ot  110  2-3  per  cent  of  stand¬ 
ard  profits  will  bear  an  additional 
tax  of  20  per  cent.  ’ 

The  lower  general  rates  would 
lesult  in  an  estimated  revenue  loss 
of  $72,000,000  while  changes  ap¬ 
plying  to  small  and  unincorporated 
firms  would  cost  $22,000,000. 

Other  changes  in  the  excess  pro¬ 
fits  act  remove  limitations  on  ad¬ 
vertising,  effective  January  1  and 
extend  special  provisions  for  base 
metal  mines  which  are  to  be  ex¬ 
tended  to  Include  gold  mines. 

JOINS  TORONTO  EXCHANGE 

Graham  Drlnkwater,  senior  part¬ 
ner  of  Oswald  &  Drlnkwater,  Mont¬ 
real  stock  brokers,  has  been  elected 
a  member  of  the  Toronto  Stock  Ex¬ 
change. 
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2,000 

106 

101 

89 

3  000 

317 

304 

266 

4,000 

624 

599 

524 

5,000 

1,000 

900 

840 

—  Married,  three 

children 

— 

1  .000 

i,ri00 

q 

8 

7 

1»,000 

38 

36 

32 

rr.ooo 

265 

25  4 

222 

4.000 

494 

474 

414 

5,000 

851 

821 

730 

f/eefeef  Directors 


Se«  Anofhtr  Industrial 
Loan  For  Saskatchawan 


•  :t  ui 


rt'-EMia  Sa-ik Atch'-u an  ran  ami-; 
I  il'fcif  another  II  m.lllon  proilr-' 
<  lal  coieriinien'  Induntrial  deaelop- 
ii!i  nl  bond  drli-  neii  .prlnj.  It  vas 
!<»md  here 

q  be  ft  V  i,<  «-rntneni  bf  a' 

*  I  .  i  ed  •'  ’b  »t-e-  '«!  »e<*  .p 

■  t  l»»t.  di>.,re  in  '4.1  '  !>44 

•  II  1  I  i  '*'»e  .•  I.  Ik  nao 

-d..  -  It  4e  J'eent  t  e 

rf*«:a  •  itfoait  ta  t  >t  *«'.A  b-ad 


Tha  Han.  Lucian  Maraud,  K.C. 


Howard  L.  Walkar 


J  iliiam  Horsey,  }’re«i<lrnt.  har  announ.  eil,  on  i-  h  iJ  of  the  Board  o| 
Dtre.-ir.ri  <■>  Ikmiiniori  .’'tore^  ljmite.i.  the  ele-tion  '  the  Hon  I.iirMO 
SI  .rs'jil.  K  *'  ati'j  Honar  l  I  W  aike-  io  the  [br'  i'  '•!  the  Cr>ni{»anv. 

Ite  H<a.  I  ler.  S!'>r»  el.  K  C  le  a  m'n.'ier  -J  t  'ei,4ie  of  Canela. 
le,e  *,  *  f.1  ib,e  lie/. 4  "f  St  'CitfAAi  inif  -'.aKe*  f’4naq.  '  i-''  inAtituteii.. 

Sir  H  »4r-:  I  W4»e’  ••  I’  e.  .).  r,t  .  f  (  4f.A.ii4’  ‘ 

V.  44  •  .'-.;.4»^«  -  ‘-e  ,  ,  ,.,4-  I  41.4,1, 4r.  IIij,*riie4 


When  Nazi  U-boat  commanders  hoisted  black  flags  of  sur¬ 
render,  it  was  a  “go  ahead”  signal  to  the  three  out  of  every  eight 
Canadians  who  normally  depend  for  their  livelihood  on  export 
trade. 

For  five  years  the  flow  of  foreign  trade  has  been  largely  a  gov¬ 
ernment  responsibility.  But  now,  to  help  create  peacetime  jobs, 
Canadian  enterprise  must  do  its  full  share  in  finding  customers 
abroad.  This  means  doing  business  all  over  the  world,  in  strange 
and  distant  cities,  in  a  hundred  languages  and  currencies. 

Canadian  banks  have  a  key  role  in  this  complicated  but  essen¬ 
tial  peacetime  task.  Every  day  their  foreign  branches  and  corres¬ 
pondents  arrange  credits,  handle  documents  and  perform  other 
intricate  operations  to  bring  buyers  and  sellers  together  across 
the  obstacles  of  distance,  language  and  custom. 

This  banking  service  is  of  primary  importance  to  business  and 
to  every  Canadian  w’orker  as  Canada  turns  to  the  task  of  re¬ 
creating  trade  abroad  to  provide  jobs  at  home. 


T  h  i  i  Adv0rti$0m9nt  is  Spon$or0d  by  your  Book 


THE  FINANCIAL  TIMES,  OCTOBER  19,  1945 


JOBS  ARE  STILL  Ahmit  lpt  ProDulsion 
QUITE  PLENTIFUL  :  jec  piupuiMon  CANADIAN  PORTS 

III  n  P  Ilfmiormirn  i  Ry  hall  I..  HIBHAUD  *  can  the  human  body  stand  thes«  EfAD  DACT  VC  AD 

IN  D.l.  INDUSTRIES  I  vic-i'i.-.i<iei.i  ....i  Co.i,o,.uon|  ««;"';« ^igi- fUK  rAM  ItlAK 

_  _ — - - - I  everything  on  It,  Is  traveling  - 

Lnd  Wa^es  ContJnu*  Hl-l.  Propulsion  is  inun.pslionaWy  I  is  not  too  much  higher  than  the  1000  miles  an  hour  day  and  night.  of  Arrivals  in  1944  Up 

Lna  wages  continue  at  High  in  -ivin-ldiaK  we  are  overcoming  success-  Furthermore,  the  whole  planetary  ^  ^ 

Peaks  Established  Dur>  ^  ,  I  fully  at  much  lower  speeds.  It  may  system  Is  whirling  through  space  Over  800  From  1943  at 

»i _ «/ _  lion  to  come  out  oi  this  war.  I"- |  ,,,,„on,|p  ijtcr.allv  to  dive  through  1  at  KOO.OOO  nilioa  an  hour.  Aviation  88.785 


By  IIALI,  L.  HIBRAUI)  » 

Vice-I’i  esidoiit  and  Chief  ihigincer,  Lockheed  Aircraft  Corporation  I 


sphere.  If  higher  speeds  are  desir¬ 
ed  they  can  rise  to  the  substrato¬ 
sphere  through  the  use  of  rockets. 
Speed.?  of  100,000  miles  an  hour 
are  possible  outside  the  earth’s  at¬ 
mosphere. 

Can  the  human  body  stand  these 
extreme  high  speeds?  Well,  the  sur¬ 
face  of  the  earth,  with  everyone 
and  everything  on  It,  is  traveling 


MORE  VESSELS  IN 
CANADIAN  PORTS 


FOR  PAST  YEAR 


And  Wages  Continue 
Peaks  Established 
ing  the  War 


SHIPBUILDERS  LAID  OFF  !  fort  to  propel  him-plf  thioug'.i  !  to  keep  flying  in  the  lower-resist- j  speeds  at  which  man  may  travel.  I  »  «vriT«  a  vm>..swi  a 

- —  I  sp-scp.  During  six  years  of  wartime  |  ance  area  above  the  speed  of  sound.  This  new  era  In  transportation  - 

S|>ecial  Correspondence  researeli,  the  best  aviation  engi-  second  fa.?tor.  air  friction,  means  that  we  must  revise  all  our  Ottawa. — The  number  of  vessels 

Vancouver.— Hates  of  pay  in  I  neers  in  Allied  an  enemy  countries  a  definite  end  to  any  fhlnking  about  space  and  time.  The  r.„.dian  aorts  diiWnir  the 

British  Columbias  liasic  industries  I  have  liarcly  been  able  to  squeeTe  of  spi.:ds  much  over  1500  cities  of  Europe  and  even  of  Asia  ,  *  n  j  of  7ec 

continne  at  a  high  level,  although  I  'i''  additional  .'lO  miles  an  hour  out  hour  in  the  earth’s  atmo-  will  soon  be  only  a  very  few  hours  endar  year  i»44  totalled  88,786 

availalile  Job.s  fluctuated  consider- ' d  the  conventional  airplane.  All  became  >ictlon  heats  an  distant  from  Chicago.  The  world  compared  with  87,967  In  1943  and 

ably  during  the  war  period,  accord- I  "  ere  stalled  tit  a  top  speed  not  far  airplane  to  a  point  where  It  Is  no  "’111  more  than  ever  become  one  f)]Q  increase  was  recorded  by  ships 
i.ig  to  a  survey  whose  results  have  ^''hove  4.iP,  where  the  efficiency  of  possible  for  man  to  live  neighborhood.  Travel  In  jct-propel-  arriving  from  foreign  ports  the 

recently  been  announced.  Vacant  ■' the  prope'I-r  drops  off 'harply.  Rut  ,vil  bin  it.  A  cooling  system  of  suf-  led  automobiles,  buses,  trains,  •  •  -  n  »  o,  ’ 

jobs  in  Vancouver  have  tanged  '  "  Itb  jet  nropnlsion  aircraft  speeds  fjrjput  size  to  counteract  the  heat  planes  will  be  cheap,  fast,  and  even  Dominion  uurean  of  statistics  re- 

frotn  ;!.4,5S  for  male  workers  in  have  suddenly  Iteen  advanced  by  ^vonld  be  loo  heavy.  more  pleasant  than  It  Is  today.  ports. 

January  of  this  year  to  a  wartime  I  mtteh  inoi-e  than  lon  miles  ati  hour  avoid  the  air-friction  Many  people  who  own  automo-  Arrivals  In  foreign  service  in- 


tion  to  com  ?  out  oi  tuts  war.  in-  possible  literally  to  dive  through  |  at  500,000  miles  an  hour.  Aviation 
deed.  I  think  it  is  tlie  cut  ranee  (h,,  high-resi.dance  area  and  come ;  medical  experts  have  stated  that 
into  the  final  phase  of  man’s  ef- '  out  af  spj?ds  which  will  permit  us  '  there  is  no  physical  limit  to  the 
fort  to  propel  him-elf  tlirong’.i  !  to  keep  flying  in  the  lower-resist- j  speeds  at  which  man  may  travel. 


FROM  FOREIGN  PORTS 


S|M>cial  t'nrrespondriice 

Vancouver. — Hates  of  pay  in 
Bfitisli  Columbia’s  l)asic  industrie.s 


sp.are.  During  six  years  of  wartime  j  appe  area  above  the  speed  of  sound.  This  new  era  In  transportation  - 

researeh,  the  best  aviation  engi-  second  fa.ctor,  air  friction,  means  that  we  must  revise  all  our  Ottawa. — The  number  of  vessels 

neers  in  Allied  an  enemy  countries  ^  definite  end  to  any  fhlnking  about  space  and  time.  The  Canadian  ports  durine  the  BTTirTW 

have  Itarcly  been  able  to  squeeze  Pf  spc.:ds  much  over  1500  cities  of  Europe  and  even  of  Asia  entering  Lanadia  po  ts  during  the 

an  additional  .tO  miles  an  hour  out  hour  in  the  earth’s  atmo-  will  soon  be  only  a  very  few  hours  endar  year  1944  totalled  88,786 

of  the  conventional  airplane.  All  „pi,p,.,,^  became  jrictlon  heats  an  distant  from  Chicago.  The  world  compared  with  87,967  in  1943  and . 

were  stalled  iit  a  top  siteed  not  far  airplane  to  a  point  where  It  Is  no  "’HI  more  than  ever  become  one  tj,g  increase  was  recorded  by  ships  lands,  38,162. 


peak  of  6.200  in  .May  and  now  have  — how  much  more  is  a  military  se- j 
declined  to  about  5,675.  .More  em-  cret. 

ployment  is  available  here  'now  M'hat  is  tliis  invention  that  will 
than  during  the  early  months  of  mean  so  mneh  in  fho  remaining  , 
1945,  when  the  war  was  in  pro-  days  of  war  and  so  much  more  in  j 
gre.ss.  pea  re? 


more  pleasant  than  It  Is  today. 
Many  people  who  own  automo- 


ports. 

Arrivals  In  foreign  service  in- 


nds,  38,162  411,384;  sand,  gravel,  etc.,  157,- 

t'lilef  Coniinoditles  862;  sugar,  molasses,  244,464. 

Among  the  principal  commodities  These  tonnages  are  exclusive  of 
aded  at  Canadian  ports  for  des-  shipments  incluleJ  with  general 
nations  abroad  In  1944  were,  c.^rgo^of  327,620  tons  weight  and 


loaded  at  Canadian  ports  for  des¬ 
tinations  abroad  In  1944  were, 


prol)lem  altogether  by  getting  out  today  will  want  helicopters  creased  from  22,901  In  1943  to  pounds;  barley.  814,557;  oats-, 

of  the  atmosphere  to  where  there  J®”  **®**‘^®P*  23,786  In  1944,  w’hlle  those  In  f.96,587;  flour,  543.37.3;  hllumin- 

is  no  air.  IVith  rocket  planes  we  M.®'®  will  be  jet-propelled,  too,  the  coasting  service  declined  from  65,-  ous  coal,  446,390;  iron  ore  252  - 


6,140,43  1  tons  of  2,000  1**2,534  tons  measurement. 


National  Selective  Service  offi¬ 
cials  point  out,  however,  that  de-  is 
spite  the  fluctuating  labor  demand,  sp 


days  of  war  and  so  much  more  in  (lermans  have  been  pioneers 

peace?  ,  .  in  this  field.  Their  .Messerschmitt 

Tlie  princinie  of  jet  propulsion  a  pure  rocket  fighter,  was 


shall  achieve  truly  unlimited  speed.  con..,  g  oui  or  ine  rovu.  o.-ues 

Tlie  (lermans  have  been  pioneers  resemble  a  spinning 

in  this  field.  Their  .Messerschmitt  lawn  sprinkler  I  th  nk  this  craft 


jets  coming  out  of  the  rotor  blades  066  to  64,999.  The  registered  net 
so  that  they  resemble  a  spinning  tonnage  of  arrivals  In  1944  totalled 


cocLSTjii^  s“r V ic©  QOwiin©Q  iroiTi  Do»"  OUS  COO.]  446  390*  iron  oro  • 

066  to  64,999.  The  registered  net  300;  gypsum,  340,969;  sand  gravel, 
t^onnage  of  arrivals  In  1944  totalled  222,823;  logs,  posts,  poles,  26  4,- 
<2,133,1 18,  the  tonnage  of  those  961;  pnlpwood,  852,982;  lumber. 


s  simph’.  Sniinose  we  take  f 
phere  filled  wifn  llluminaling  gas 


28,356.681  nnd  i,„,ber'  961.884’;  pet^r^lenm  oils  and 


the  fastest  plane  until  the  Lock-  most  convenient  form  of  jn  coasting  service,  43,776,497 


Seeks  Markets  For 

The  Products  of  N.B. 

S|M*cial  Correspondence 
Saint  John. — Dr.  H.  J.  Howley, 


appeared.  Theoretically  ever  devised. 


the  rates  of  pay  in  logging  camps  H  a'-'"  contains  .1  spark  ping.  andj,|,p  ^fp^serschmitt  16.3  has  no  ceil-  reaches  of  the  sky  will  be 

sawmills  and  other  wood  working  there  is  an  onening  in  its  surface,  the  necessary  fuel  cap-  open  to  our  exploration.  It  staggers 


Industries,  in  mines,  con.stniction  Now  imagine  that  tlie  gas  has  hem  !•, city  and  provi.sions  for  pressuriz 


and  mannfactnririg  industries  are  i-nHed  tiy  the  spark  plug.  The  ex-  j„p.  jjjp  pHot’s  -ockpit,  it  could  fly  atmosphere,  yet  such  805,269  tons’ of  40  cubi-  go 

Hs  high  as  they  ever  were  during  plosion  results  in  a  sudden  in-  ^ioht  out  of  the  atmosphere.  For-  be  successfully  complet-  measurement  Following  were  we 

the  war.  crease  of  pr.^ssnre  of  the  gases  ^  Germans  were  led’  ce^  the  cargoes  ZdeA  for  Z 


coasung  service,  <b, <.  products.  389,484;  paper,  paper  chairman  oi  the  New  Brunswick 
The  cargoes  of  vessels  loaded  at  stock,  347,475;  wood  pulp,  screen-  Resources  Development  Board  has 
ope7to‘JurexpirraVion.lt%taggeM  Ings  197,302.  l°ft  for  Great  Britain  in  connfectlon 

the  imagination  to  think  of  flights  ?**' I  These  tonnages  are  exclusive  of  with  markets  for  New  Brunswick 

oiitsirto  the  atmoanhere.  vet  such  2.000  pounds  shipments  included  ill  general  car-  products  and  with  the  hopes  of  In¬ 

ch  and  805,269  tons  of  40  cubh’  go  which  lotalled  3,449,727  tons  teresHiig  British  investors  In  devel- 


wliich  totalled  3,449,72’! 


Wages  at  High  l/cvels  ,  ,  . 

_,  .  ,  .  forces  ean-el  out.  except  tliose  act- 

The  rates  of  pay  m  basic  nidus-  snrfa'’'  ol  the  sphere 

tries  in  British  Golumbia  are  listed  directly  opposite  the  openiivir  lloro 


crease  or  pr^siure  oi  ine  tunately  for  us,  the  Germans  were 

inside  the  snliere.  The  pre.ssnre  '  j,,p  provi-le  a  fll.ght  range  of 


eight  and  612,966  tons  measure-  opments  in  this  province. 


aa  follows: 

Logging,  s.awniills.  otlier  wood¬ 
working  industries,  maximum  and 


there  is  a  positiv.*  pressure.  Rut  on  j 
the  otlier  si.Jp,  w'lere  the  gases  are  1 


only  15  minutes. 

Today’s  conventional  fighter 
planes  are  alre.idv  obsolete-  al¬ 
though  they  will  he  used  effective- 


working  industries,  maximum  and  j  h,  i.?  ze-n  1 ®76,833  (2,669);  Ching 

ninimum  $1.50  to  80  cents  per  xu„  re-nlt  is’  that  tlip  i-,;  I -I-^Panese.  But  fl.ghter  planes  of  the  j  year  resulted  as  follows:  Footage  North  West  Asia,  436,441 ;  Ailstra 

, _  ^  lee  rP:-nit  is  lliar  tne  spinie  1  ,„1II  o„,.p'-r  No  n,.pr,a1lpa  1,v  conne.  a»lll.  Ila  Tgpo.  7polQT<a  on? 


roll  back  the  darkness  from  yet  the  cargoes  loaded  for  shipment  to  meiit.  I’rior  to  his  departure,  Dr.  Row- 

another  corner  of  the  unknown.  leading  destinations  In  tons  weight.  The  tonnage  of  .cargoes  unloaded  ley  said  studios  he  had  made  since 

_ _  figures  of  tons  measurement  being  at  Canadian  ports  during  194  4  in-  the  Resources  BoareUwas  establlsh- 

I>RILM\G  I\  M.\NITOB.\  ?n9^sr /J weight  and  ed  by  the  provlncialgovernmeRt  a 

001  (1,400).  United  Kingdom,  1 02.554  tons  measurement,  a  large  year  and  a  half  ago  have  convinced 

Winnipeg  —  Contract  dbamond  5,832,691  (445,791);  Newfound-  percentage  of  wliich  arrived  from  liini  lliat  flii.s  iirovince  offers  un- 


I>RILM\G  I\  MANITOB.V 


Chlng,  the  United  States. 

iilstra-  Included  in  car.goes  unloaded  at 


hour. 

Mining.  $4.62  to  $7.55  per  day. 
Other  manufacturing  industrie.<, 
|1.12’i  cents  to  50  cents  an  hour. 


limited  possibilities  for  capital  and 
good  maiia.gcmeiit.  The  prospects. 


pushed  in  the  direction  of  the  posi¬ 
tive  pressure— away  from  the  open¬ 
ing. 

Notice  that  th"  mo'-ement  of  tlie 


future  will  surely  be  propelled  by  drilled  69,006;  Income  from  drill-  lla.  New  Zealand,  and  other  oceanic  (’anadian  ports  in  1944  were  hitnm-  he  stated,  are  hero.  •‘There  is  no 
jet  or  rocket  power.  And  the  jet  Ing  $115,319;  average  number  of  countries,  265,158  (64,218);  Eire,  inotis  coal,  17,234,190  tons;  anfli-  doubt  of  that.  We  have  vast  re- 


or  rocket  principle  applies  to  all  employees  38  and  salaries  and  262,683;  India,  Burma, 
sizes  of  aircr-ift.  Transports  will  wages  paid  $42,989.  These  figures  159,657  (136,567) 
fly  at  speeds  exceeding  the  speed  do  not  include  drilling  for  oil  and  142,146  (3,93.5); 


Construction  $131 '2  cents  to  5o  l  ™,,,t  from  ther'^  exceeding  the  speed  do  not  Include  drilling  for  oil  and  142,146 

nts  an  honr  I  of  sound  while  in  the  earth’s  atmo- 1  other  fuels.  '  123,785 

,1  ...  ,  blast  of  hoc  ga.ses  pnslinig  against 


All  other  classifications.  $1.31  to  !  cushion  of  air-- a  popular  mis- 


arma,  Ceylon,  racite  coal,  481,617;  crude  petrol-  sources — resources  that  w'ill  lend 
West  Indies,  cum,  3,288,241;  gasoline,  178.014  lliemselves  to  orofitable  develop- 
South  Africa,  petroleum  oils  and  products,  695,-  ment.  I  hope  to  interest  English 
Hawaiian  Is-  362;  iron  ore,  2,987,220;  bauxite,  capital  in  what  vve  have.” 


f.O  rents  an  hour. 


conception.  Xothin,*?  f»n  the  outside 


National  Employment  Service  of-  ))3aiin5  on  what  happen 


ficials  in  Vancouver  stated  theso  uo>  difference  if  our 

rates  have  existed  throughout  the  „  va- 

war  and  are  still  being  paid.  cuum 

In  some  case  the  rates  are  even  There  are  three  types  of  Jet  pro- 
h  Rher  than  they  appear.  pulsion.  Tlieoreticaliy  the  best  and 

With  bonuses  and  woiking  on  a  simplest  is  the  rocket,  in  which 
contract  basis  some  miners  eirn  (i,p,.e  js  no  dependence  on  outside 


up  to  $12  or  $15  a  day. 

Of  the  5.673  male  employment 
vacancies  in  Vancouver  at  Sep¬ 


tember  26,  1 93  were  in  logging,  |  j,,,  outside  the  earth’s  atmo 

sawmill  or  other  woodworking  ’’i- 1  goliere.  The  rocket  motor  is  sini 


air  to  maintdin  coiiilmstion.  Tins  is 
Hie  nltiiiKite  method  of  transporta¬ 
tion.  the  type  that  will  one  day 
carry  us  outside  the  earth’s  atmo- 


dustries,  388  were  in  minin' 


pie.  Tn  one  tank  i.<  carried  oxvgen. 


were  in_.other  manufacturing  Indus-  usually  in  liquid  form,  piped  di- 

tries.  4  9  were  for  skilled  and  14S|,.p(.,iy  to  tlie  coiiibnstion  iliumtier. 
semi-skilled  in  all  other  male  em- '  Puel — at  present  alcohol  or  gaso- 
ployment.  !  ]joe — is  carried  in  other  tanks. 

General  classifications  in  female'  41  n: 

employment  and  minimum  and,  rpjjp  rock'd  motor  lias  already 


nia.ximuni  rates  of  pay  for  each.  as:,,pp„  effectively  in  the  Ger- 


lisled  liy  the  labor  injnister.  were:  j  jpau  V-2  rocket  boinb  This  ingeni- 
Clerlcal.  $15  to  $2d  a  week.  instrument  of  destruction 

Sales  work.  $lo  to  $2a  a  w-eek.  |  uiore  than  250n 

Honseho  d  work.  $  0  to  $60  a  ;  miles  an  hour  and  altitudes  exceed- 


month,  with  board  and  room. 


ing  60  miles.  Tiiis  is  no  dream,  as 


Waitresses,  $15  to  $18  per  week  people  of  England  have  .g’ood 


with  meals. 

Textile  workers,  36  cents  to  65 
cents  per  hour. 


reason  to  know. 

The  sec'iiid  type  of  1el-propul- 
slon  en.gine  differs  from  the  rocket 


Hsctllaneous  workers,  30  centsjj„  that' air  must  he  drawn  in  and 


to  6  2  e>.*nts  an  hour. 

Cooks.  $22  per  week.  ' 

Drops  in  pay  for  women  in  a  , 
number  of  cla.ssificaiions  have; 
been  reported.  j 

Reflecting  a  general  declina  in| 
available  jobs  in  the  province,  isj 
the  fact  that  only  13,000  jobs  arej 
open  throughout  B.C.  at  present  asj 
compared  with  some  15.U00  a  fowi 
months  ago.  The  present  figure.  [ 
however,  is  still  higher  than  at; 
most  times  during  the  war. 

This  is  the  picture  despite  the] 


I  mix'-'d  with  the  fuel  to  support 
'  combu.stion.  The  one  wliich  (!en-l 
:  eral  EI‘’ctric  builds  for  the  I.ock- ! 
j  lieeci  J’-SO  Sliooting  Star  is  tlie 
I  most  powerful  aircraft  engine  ever 
j  builr.  Although  it  can  fiavel  only 
I  within  the  eartli's  atmosphere,  it 
lean  reacli  allilude.s  f.ar  aliove  the 
i  ceiling  of  convent ioiiul  airplane  en- 
I  gilies.  I 

I  Ai’r  Piitei«  at  th"  front  of  this  '■ 
j  engine,  is  com  pressed  by  a  blowsr,  I 
.and  passp.s  into  the  l•onl^lnstion 
chamber  where  it  is  mixed  with 


fact  that  of  the  15,000  jobs  ll.sted  |  j„iec'ed  at  high  pie.-snre.  A 
last  May,  650  were  shipyatd  Jo'ts  j,  .p„t  iuuons  explosion  occurs,  licat- 


R.T1<1  OlllPl’S  in  Rim  lift  plsills  jfjn*  lln*  JI  yp|*v  IiidIv  Tt^lU- 

— both  of  which  have  since  uudei-  pprature  and  causing  tliein  to  ex-' 
gone  drastic  layoffs.  pand  v'iolentlv.  ’Flie  fuel  used  today 

■  is  kerosene.  A  spark  plug  makes 

Livesl’ock  Demand  j  the  initial  explosion,  hut  a  small  , 

P,.  metal  glow  plug  beats  white  hot  in  | 

To  Be  Maintainea  and  thereaft.-e  ig-l 

I  nites  the  mixture.  Thus  no  elahor- i 
London- -Lt. -Col.  J.  (•.  Robert-  ignition  system  Is  needed.  This| 
son.  Agricultural  (.ommissionei  for  just  one  of  the  complexities  of, 
Canada,  stated  here  that  both  I  ni-  conventional  gasoline  engine  j 

ted  Kingdom  and  European  buyers  (v,gf  gre  eliminated.  The  jet  motor  I 
of  top  quality  livestock  appreciate  pppjj;  no  coloing  system  and  even 
that  Canada  maintained  and  sought  i„b,  if.-ition  problems  almost  disap- 
to  improve  the  quality  of  her  live-  ppgr.  Its  light  weight  (well  under 
slock  during  the  war  years,  and  Q,^p  pound  per  horsepower)  and  its 


Livesl’ock  Demand 


therefore  will  look  to  her  with  more 
interest  than  before  1939. 


simplicity  tremendously  reduce 
problems  in  designing  airplanes 


A  major  movement  of  breeding  gnd  increase  ease  of  maintenance, 
stock  from  C,anada  to  the  United  Ti,p  third  type  of  engine  Is  f 
Kingdom  or  Europe  is  not  an  im-  conil.'ination  arrangement  utiliziiic 


mediate  prospect,  however.  Euro¬ 
pean  breeders  are  inclined  to  clin.g 


a  con  vent  Iona!  uriqiPiler  driven  by  j 
a  gas  turlo’ne  with  the  same  liasie  | 


to  the  types  they  bred  during  the  principle  as  the  oilier  jet  tvpes. 
centuries.  Damage  to  herds  by  the  This  nirhine-iriven  propeller  is  ef- 
Germans  in  some  countries,  such  firieut  only  af  speeds  lower  than 
as  Denmark,  was  not  nearly  as  ,=;oo  ni.p.h.  It  is  a  simiile  arrange- 
serious  as  had  been  thought.  nient  that  I  prediet  will  soon  come 

Some  cattle  mav  be  sold  to  ,  into  wide  us-j.  Similar  gas  turbine 
France  in  the  future,  but  Col.  Rob-  engines  will  doubtless  he  widelv 
ertson  said  that  on  a  trip  tn  h’rance  used  for  railway  trains,  buses  and 
he  noted  large  numbers  of  cattle  prohahlv  even  the  automobile  of 
In  the  field.s.  the  future. 

European  buyers  were  showing  sf.  >(.  tt, 

Interest  in  horses  for  .sale  in  Can-  T  am  certain  tliaf  .all  airplanes — 
ada  and  a  test  , shipment  now  is  military,  transport  or  private — will 
being  made  to  France.  French  m.ake  use  of  one  of  these  forms  of 
authorities  would  then  decide  what  jet  rrninih-.ion  wi*uin  ten  years, 
additional  numbers  were  required.  Riding  in  a  jet-propelled  plane  is 
One  estimate  was  that  France  n^p  nothing  yon  have  ever  exneri- 
would  need  ahotit  35,000.  Holland  enced  Iiefore.  Th’re  Is  none  of  the 
alieady  has  order-id  5.000  horses  fatigu“  caused  iiy  noise  .and  vilira- 
from  Canada.  tion.  The  plane  flies  effortlessly. 


alieady  has  order-id  5.000  horses  fatigu“  caused  iiy  noise  .and  vilira- 
from  Canada.  tion.  The  plane  flies  effortlessly. 

Col.  Robertson  said  that  numer-  silently.  Pilots  say  that  all  they 
ous  inquiries  were  received  about  hear  is  a  pleasant  hum  as  the  plane 
Canadian  livestock  supplies.  If  slides  through  the  air.  From  tho 
these  inquiries  were  followed  up,  groiitid.  lioy'‘V''r.  the  P-SO,  or  any 
It  was  customary  for  a  delegation  j  1°!  sliip,  --an  be  dNtinguislied  bv 
or  commission  from  the  pitichas-  the  unearthiv  shriek  that  follows 
Ing  country  to  visit  Canada  and  its  passing.  Th"  wliine  of  the  tiir- 
make  arrangements  with  the  I'an- 1  liine  fans  conihin  ’s  v  ith  the  ro.ar 
ndian  government  for  the  actual  !  of  the  iet  to  make  a  noise  like  a 


purchasing.  giant  blo-vtor.-h. 

Some  minor  shipments  tor  pri-  Jet  propulsion  opens  tlie  door 
vate  buyers  now  are  being  made,  for  snted  ws  liave  never  known. 

— - - -  The  fighter  airplane  with  a  jet- 

IjIV’E  ST(K'K  KECEII'TS  propulsion  engine  c.an  be  made  to 

Toronto. — I..ive  stock  receipts  at  tr.avel  faster  in  level  flight  tb.an 
the  eight  Canadian  stock  yards  for  the  speed  of  nouad,  which  is  763 
the  first  eight  months  of  the  year  miles  an  hour  at  sea  1°vpI. 


are  reported  by  the  Union  Stock 


5|)ecd  lirings 


Yards  of  Toronto.  Limited  as  fol-  proldents  of  air  resistance,  or  drag, 
lows:  Cattle  8:11.767  bead  (com-  and  air  friction.  I'li  to  400  miles 
pared  w'tli  732,260  in  the  corres-  an  hour  drag  is  not  se’-ioiis.  Rut  i 


ponding  period  of  last  year);  calves 
318,338  (281,532);  hogs  862.165 


beyond  too  it  begins  to  rise,  at  500 
it  increases  sharply,  and  at  the 


(1,516,738);  sheep  355,854  (381,-  speed  of  sound  it  reaches  a  peak. 
,886);  and  horses  63,829  (75,863  ).  Then,  stran-'eiy  enough,  it  drops 
Receipts  at  Toronto  were:  Cattle  almost  a.s  skaruly  as  it  rose.  At 
209,935  (164,398):  calves  71,044  1300  miles  an  hour,  air  resistance 
(71,794);  hogs  105,964  (154,154); 

sheep  68.035  (69,390)  and  horses  V'"!",-  ’•J'','’'’''  »'  .V'” 

'  -  .  I  niM*rvil\  <»f  i.Hiihtritia  ScIkmiI  of  hn- 

Jiy  riic  Hcailur’.s 


1,490  (1,421). 


iV  'h*  \ 


.•'b  > 

.0 


THE  EETGEE  OF  CJEAIII  IS 


n  THE  FAY  EEYELOPE  OF  YOFE  EMPLOYEES 


CANADA’S  Ninth  Victory  Loan  has  a  higher 
objective  than  any  previous  loan !  A  more 
determined  effort  than  ever  before  will  be 
nece.ssary  to  reach  that  objective. 


Part  of  the  money  required  will  be  used 
to  carry  on  Canada’s  extensive  rehabilitation 
plans,  to  provide  hospitalization  .  .  .  gratui* 
ties  and  pensions  and  help  our  service  men 
and  women  re-adjust  and  re-establish  them¬ 
selves  in  civilian  life. 

For  the  sake  of  humanity  and  in  co-opera¬ 
tion  with  the  United  Nations,  it  is  our  obliga¬ 
tion  to  do  everything  possible  to  relieve  the 
starvation  and  suffering  of  our  Allies  in  the 
war-devastated  countries  of  the  world. 

If  the  Ninth  Victory  Loan  is  to  succeed— 
and  succeed  it  will— all  employers,  large  and 


small,  must  co-operate  to  the  utmost  with  the 
National  War  Finance  Committee. 

As  an  employer,  you  will  wish"  to  instil  in 
your  employees  the  desire  to  help.  Encourage 
your  employees  to  support  the  9th  Victory 
Loan  by  regular  deductions  from  their  pay 
envelopes.  The  same  rate  of  savings  each 
month,  as  in  previous  loans,  will  buy  tuice  as 
many  Victory  Bonds.  Remember  there  will 
not  be  another  Victory  Loan  for  12  months. 

For  the  future  of  Canada,  you  are  urged 
this  time  to  organize  a  selling  campaign  to 
sell  bonds  to  your  employees. 

Let’s  really  get  behind  the  .Ninth  Virlory 
Loan  and  do  a  bang-up  job. 

Sign  your  name  for  V  ictory.  Buy  more 
Victory  Bonds ! 


NATIONAL  WAP  FINANCE  COMMITTfl 


^a^VICTORY  BONDS 
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REDUCED  PROFIT 
FORST.LAWRENCE 
FLOUR  MILLS  CO. 


Figures  for  Past  Year  Reflect 
Steadily  Rising  Trend  of 
Costs  in  Industry 

NET  SHADE  HIGHER 


Aunual  report  of  St.  T/awrence 
Flour  Mills  Co.  Ltd.  first  of  mill- 
"itJR  companies  to  report  for  crop 
year  just  ended  shows  effects  of 
continued  rise  on  operating:  costs 
on  operations.  In  presenting  the  re¬ 
port,  D.  A.  Catnpbeli.  president  of 
compan.v.  refers  to  the  costs  situ¬ 
ation  and  states  that  the  rising 
trend,  if  unchecked  “will  greatly 
curtail,  if  not  actiialiy  annihilate 
Canada's  chaiic°s  of  meeting  for¬ 
eign  competition  in  the  post-war 
j  ears." 

Income  account,  which  covers  1  2 
months  ended  August  .^Ist.'  1  945. 
shows  net  operating  profits  for  fis¬ 
cal  year  under  review  of  $294,559, 
down  about  $76,500  from  preced¬ 
ing  year,  whiie  other  inco?ne  was 
$6,000  lower  at  $6,787.  No  revi¬ 
sion  was  made  in  later  report  for 
inventory  reserve  to  which  sum  of 
$50,000  was  written  off  in  previ¬ 
ous  year's  statement,  while  provi¬ 
sion  for  income  and  e.p.  ta.<er  w.a? 
$97,000  less  at  $99,33?.  After  ail 
charges,  net  earnings  for  latest 
.vear  amounted  to  $131,007.  equal 
after  preferred  dividends  to  $2.56 
a  share  on  otitstanding  common 
stock  as  against  previous  ye.ar'.s 
figure  of  $127, S5t*.  equal  to  $2.47 
a  share  on  common.  Profit  and  loss 
figures  for  past  two  years  are  com¬ 
pared  herewith:  j 

—  Years  ended  Aiig.  .It 
I»t,i  1941 


invest.  Income  .... 

.  8,787 

14,705  j 

Total  . 

.  30:i.340 

38,9.860  ! 

Dlr<»ctor>  .  .. 

.  4.7tMI 

4.07.9  1 

Expo.  «;al.*np«  . 

44.2r>1 

4:i.27.9  1 

begat  fees  . 

.  :><i 

2;i7  1 

Dpprfriation  . 

30,<MIO  j 

Inventory  res. 

50,000  1 

Tax  provision  .... 

i:to,:i73 

Net  profit  . 

.  131,007 

127.8.90 

Pfd.  dividenils  .... 

38.745 

38,750  i 

Balance  . 

92.262 

89.091  ! 

Tom.  dividends  ••• 

.  08,400 

68.400  j 

Balance  . 

2.9.862 

20.691  1 

•Pres-,  stirp . 

.  575,056 

.9.90,126  j 

P.  »nd  1..  hat.  .  . 

.  .999.818 

.970.817  i 

.  12.50 

$2.47  ' 

•After  adjustment 

AVorkIng  • 

'apllal  Gain 

1 

Balance  sheet 

shows  a  h' 

cal  thy  j 

improvement  on 

net 

working 

rapt- 

tal  position  during 

the  veer. 

Cnr-| 

rent  assets  are.  almost  $1  million 
lower  at  $1,751,518  but  current 
liahilities  r»veal  a  drop  of  nearly 
$1.3  million  at  $591,886.  Net  work¬ 
ing  capital  accordingly  is  shown 
approximately  $300. non  higher 
than  at  end  of  preceding  year  at 
$1,159,632. 

Cash  is  shown  up  at  *40.748 
front  $3,500,  hut  government  bond 
holdings  of  $250,000  on  previous 
balance  sheet  have  been  liquidated. 
Inventories  are  down  nearly  $750,- 
000  at  $1,027,086  end  receivables 
about  $33,000  low«>r  at  $681,934. 
Reflecting  plant  improvements  un¬ 
dertaken  during  the  year,  fixed 
assets,  after  depreciation.  are 
shown  up  about  $130,000  at  $695,- 
146. 

Anion.g  liabilities  bank  loans  of 
.$1,252,473  on  previous  balance 
sheet  have  been  elimintited  and 
nihor  loans  are  down  about  $182,- 
000  at  $  1  64,975.  Thera  is,  on  the 
Ollier  hand  a  new  issue  of  iionds 
sold  during  year  to  amount  of 
$400. <100.  Payables  are  up  over 
$200,000  at  $396,4  1  4  while  tax  re¬ 
serve  is  down  $60,000  at  $30,330. 
Net  workin.g  capital  fi.giires  for  past 
two  ye.Trs  are  compared  herewith 
—  .As  }it  .August  IW — 


I  B.«k  .f  Toronto  Dirootor  I0QJ|  |HAL7If[C 

^  ^  EARNINGS  OFF 
i  %  ;  I  LOWER  SALES 

>  Light  Stocks  at  Beginning  of 
Year  Limited  Shipments  to 

■  I  $1.04  ON  COMMON 

i  I  Anniial  report  of  Dominion 

^  Malting  Co  I.td..  Tor  fiscal  year  end- 

>  .  4  "Lily  31st,  1  9  45,  shows  operating 

Jl  j  profits  for  period  amounting  to 

earnings  for  th“  ye,ii  under  review 
»  'S  ilBI  . ffliWBIiMB  '  .are  shown  at  $1'<5.n!t4  equal  after 

!  R  I  (TIII'N  preferred  diriilenils  to  $1,04  per 

common  share.  Operating  profit  for! 
b.  .1.  (  ullen,  (  hairmaii  of  Inter-  fUe  iirei'pdlng  vear  aiuonuted  to' 
national  Paper  Cotnpany,  who  has  ;  $252,426  an.l  net  nrofit  to  $1  93,804  j 
b°en  elected  a  Director  of  The  Bank  !  ^Otiai  after  prcferreri  dividends  to 
'  ,  i  $1.52  per  comnom  «harc.  ! 

o  oion  o.  I  working  '■apitel  at  .Tuly  31.  | 

The  outstanding  career  of  Mr.  j  134.=;  an'otinted  In  $712,072  against  ' 
Cullen  has  won  for  liim  an  inter- i  $839,01  8  at  .Iiilv  91,  104  1.  (birreiit  ! 
national  repni.ntion  as  indnstriallsl  j  assets  inelnded  Dominion  bonds  of  j 
and  engineer  and  long  ago  brought,  j  $  1.1  1  1,537  and  current  liabilities  | 
him  into  prominence  as  a  dynamic,  j  inclnd,.1  an  estimated  amount  of 
infltiential  leader  in  the  ptilp  and  j  $955,979  payal)I,>  on  coniplcticn  of  ' 
paper  indn.stry  with  which  he  first  ,  additions  to  plants  and  equipment.  ■ 
became  identified  in  1903.  It  was  i  T.  .1.  Rathjen.  president,  in  pre- j 
at  that  time  th.at  he  design- ,  sent ing  the  financiai  statement  to  j 
ed  and  constriict.ed  tlie  Mawkesbnrv  |  the  annual  meeting  slated  that  the  I 
bleached  stilphite  mill  now  owned  '  new  addition  to  the  pl.ant  now  tin- i 
and  operated  by  Canadian  Interna- jder  construction  is  expected  to  he  | 
tional  Pap.’r  ('omnany.  in  operation  early  in  1  946.  Con-' 

In  1918  he  be-ame  interested  ir,  !  (be  tddilion  was  eom-! 

the  poKsibiiiiv  of  inannfact tiring  ! P'O'I.y  this  .spring  and  good  I 
Kraft  Pnip  and  Paper  in  tlie  South-  |  '''sde  to  date.  j 

ern  Stales  and  later  designed  and!  5l«Yinitiiii  Pi'.Mliiction  I 

Itnill  the  I.onisiana  Pulp  and  Pnpei  |  The  eompany  contmenced  the  j 
Company  mill  which  was  acquired  |  year  under  review  with  very  low' 
tiy  Iiiiernational  Pulp  and  Paper 'stocks  of  ni  tit  on  hand,  lint  inain-j 
Coinp.iny  in  1  927.  in  that  year  tained  m.iximtim  production; 
he  became  a  Vice-President  of  tlie  llirotiglinut  the  year.  Stiipmcnls  ! 
(btmpany.  In  1  936  he  was  elected  were  therefore  limited  to  tlie] 
President  and  in  1913  h“  asstitned  amouni  of  malt  produced  and  were  ^ 
his  present  position  as  (tli.aivman  far  siiorl  of  current,  demand.  Mr.  j 
of  tlie  Corporation.  i  Ratli,ien  stated.  In  order  to  increase  j 

Mr.  Cullen  is  also  a  Director  of  ! parli.-ipaf  ion  in  domestic  hiisi- j 
f^anadian  International  Paper  Com- 1 prepare  for  the  time  | 
pan}'.  Continental  Paper  Products.  I exports,  nrincipally  to  1h?| 
InteriiFtional  Filirolioard  IJirltPri,  •  ^  ■=^st  Tndi#*s,  arf  R.Rain  t 

International  Envelope  Corporation  ]  af ''angements  were  made 

and  New  Brunswick  Diternalioual  !  *^  increase  the  malting  capacity  I 
Paper  Companv.  1  1,^59,000  to  2,250.000; 

_ 1 . . . .  j  bush.ds.  I 

_______  vvaw  Following  the  annual  iiieeling  of] 

IIIIKRKI  IIM  shareholders,  announcement  was  i 

^UIjDIjV  111 V  T  iJlJ  Ul  I  made  of  the  “lection  of  .1.  A.  Gaird-! 
•  M  4  Toronto  to  the  office  of  I 

AC  pADUD  C^IiP^ll  !  chairniaii  of  the  board  and  the  1 
l\lj  1  CllV  0\/U1wv1j  I ‘‘lection  of  Charles  E.  Hayles  of  I 

I  Winnipeg  .as  a  director  of  the  com-! 
i  pany.  Mr.  Gairdner  is  head  of  the! 
Over  Half  Canadian  Newsprint  investment  firm  of  Gairdner  and! 

.  wt  «  Companv,  i.,imited.  chairman  of  the: 

Output  Now  Emanates  from  of  Davis  Leather  Company,  j 

Province  Executive  Says  vice-president  of  Dominion  YVool- ' 

_  lens  and  Worsteds  idmlted.  and  ] 

'  director  of  Acadla-Atlantic  Sugar  ] 
3  lie  trafle  winds  of  niitp  and;  Rofjnories  Limited  and  other  cor- i 
paper  development  in  North  Amer- 1  p,„.ations.  Mr.  Hayles  is  president  I 
ica  are  blowing  strongly  toward  .ond  general  manager  of  Canadian  ' 
llie  jirovince  of  Quebec,  k .  C- 1  Consolidated  (Jrain  Compan.v.  direc-  ] 
Coburn,  President  of  the  Brown  for  of  Grain  Insurance  and  Gitaran-' 
Company  of  I.(.g  Tuque,  P.Q.,  and  :  Coiiipaiiy.  1 

Berlin.  New  Hampshire,  stated  in  i  —  -  -  j 

an  interview  in  Montreal.  |  Bruck  Silk  PrOvideS  { 

“Already  more  than  half  of  the  j  R  <1  C*  L*  B  .J  ' 

newsprint  tonnage  of  Canada  is  DOnd  jinKing  TUnd  | 

made  in  Quebec,'*  Mr.  Coburn  point-  -  | 

cd  out.  “the  chief  reasons  being  a!  Provision  has  been  made  by  the] 


New  C.U.A.  President 


R.  .1.  Cl  LI.LN 

K.  .1.  Cullen,  Chairman  of  Inter¬ 
national  Paper  Cotnpany,  who  has 
b°en  elected  a  Director  of  The  Bank 
of  Toronto. 

Tile  outstanding  career  of  Mr. 
Cullen  has  won  for  liim  an  inier- 
nalional  repul.ition  as  industrialist 
and  engineer  and  long  ago  brought  j 
him  into  proniinence  as  a  dynamic,  j 
influential  leader  in  the  pulp  and  j 
patter  industry  with  which  he  first  ! 
became  identified  in  1903.  It  was! 
at  that  time  th.at  he  design-  ! 
ed  and  constriict.ed  tlie  Mawkesbnrv  | 
bleached  sulphite  mill  now  owned  ' 
and  operated  by  C.anadian  Interna- j 
tioii.';il  Paper  ('omnany. 

In  1918  be  became  interested  in' 
the  possildiil.v  of  manufacturing! 
Kraft  Pulp  and  Paper  in  tlie  South-  j 
ern  Stales  and  later  designed  and  ! 
Iiiiill  the  laiiiisiann  Pulp  and  Paper  | 
Company  mill  which  was  acquired  ] 
tiy  International  Pulii  and  Paper' 
Company  in  1  927.  in  that  year 
he  became  a  Vice-President  of  tlie 
(bimp.iny.  In  1  936  he  was  elected 
President  and  in  1913  h“  assumed 
his  present  position  as  (Mi.aivman 
of  tlie  Corporation.  i 

Mr.  Cullen  is  also  a  Director  of  i 
(Canadian  International  Paper  Com- 1 
pany.  Continental  Paper  Products.  ! 
International  Fibrelioard  Idmited,  ] 
International  Envelope  Corporation  ] 
and  New  Brunswick  Diternal ioual  ! 
Paper  Company.  | 

QUEBECMOVESUP  I 
AS  PAPER  SOURCE! 


R.  deGrandpre.  Monircai.  who 
was  elected  Pre.sidciu  of  tlie  Can¬ 
adian  I'nderwriters'  A'^sociation  at 
the  annual  meeting  of  that  body 
held  at  the  Seigniory  Clnl)  on  Octo- 
iter  I5lb. 


OVER  75  P.C.  VOTE 
ON  ALBERTA  BONDS 


U.S.  Syndicate  to  Offer  $26,093,- 
000  Provincial  Debentures  in 
That  Market  Next  Week 


More  than  $86,390,i)0rt  of  Ilie 
$  1 1  3.0((0.(i90  province  of  Alberta 
securities  affected  by  tlie  prov¬ 
ince's  delit  reorg.snizal ion  program, 
dared  .fiil.v  1  6.  1  94  5.  have  lieen 

voted  in  favor  of  the  plan.  No.-inan 
S.  Tahei'.  special  financial  adviser 
to  tlie  province,  advi‘=ed  this  week. 

-Ys  a  final  step  in  tlie  program, 
a  “vndicale  lie.afled  tiy  tlie  First 
Boston  Corporation  plans  to  offer 
publicly  next  weel;  S2l>, 999,000  of 
the  provinee's  special  deli^ntiiiav 
oai’rying  conixins  ranging  from  2 ’4 
per  cent  to  9  Is  tier  cent  .and  inaliir- 
ing  on  .June  1,  1  951-60. 

The  proceeds  from  the  sale  to¬ 
gether  with  the  proceeds  from  the 
s.ale  of  $9,472,090  d'dientiires  in 
Canadian  eurrency  being  offered  in 
Canada  and  otlier  funds,  will  pro¬ 
vide  the  sum  of  $51,000,000  re¬ 
quired  under  111“  .Mherta  debt  re¬ 
organization  program. 

MCMKSE  JAW  LIVE  STOCK 

Moose  .lew.  —  Receipt.s  of  live 
stock  at  the  Moose  .law  Slock 
Yards  during  the  first  eight  months 
of  the  .year  are  reported  as  follows: 
Cattle  41,513  head  (compared  with 
.38,174  In  the  corresiuinding  period 
of  last  year):  calves  2.701  (1.507); 
hogs  54,698  (231.236);  sheep  64.- 
961  (81.232)  and  horses  5,695 

(8.018). 


C.LL  CHANGEOVER 
DOES  NOT  PRESENT 
SPECIAL  PROBLEM 


Sales  Hold  Up  Well  Despite 
Termination  of  War  Ma¬ 
terials  Contracts 

EARNINGS  ABOVE  1944 


•Ys  prodiic'ion  of  special  direct  ' 
war  material''  Iiy  Cianndian  Indiis- 
Iries  Limited  never  amounted  to 
more  timn  a  small  perrent.age  of 
the  tot  il  ontp'it,  the  iompany,  ofj- 
rials  point  out.  is  not  faced  with 
the  task  of  large-scale  pliysical  r®-  , 
conversion  of  its  iiicnt  faeilities.  'I 

VY'liilp  there  wi'l.  of  eonree.  be 
marked  changes  in  the  re<ativp  iin- 
portanre  of  the  various  outlets  for 
eliemical  prodtieis  the  termination! 
of  tb'»  war  has  not  resulted  in  anv 
eiiriailment  in  the  Ifital  demand 
for  tile  company's  products,  and 
sales  for  the  enfl-p  sear  should  at: 
least  be  equal  In  ibe  1  9  4  4  level.  | 

The  largest  war  order  and  the  | 
last  to  lie  terminated  iv.as  for  tivlon  . 
liiit  notential  civilian  demartd  is! 
great  enoitgb  to  assure  caparity  ! 
operation  of  present  facilities  and  : 
li.as.  in  faet.  warranied  a  major  j 
lilant  addition,  tlie  construction  of ; 
which  is  under  way.  i 

Many  devcloiimeuts  which  had 
to  he  sp*  iisi.le  for  Ine  last  six  years  ' 
itt'eausp  of  tlie  urg;'‘nc.v  of  war  at"* 
being  Iirought  to  tlie  fore,  and 
flexiltle  plans  .ilready  fotninlated  ' 
are  helping  to  meet  tliese  and  new  1 
protilems  wlii.-h  are  arising  out  of; 
the  general  disturbance  caused  iiv  I 
the  adnislnient  to  a  peacetime  i 
liasis.  Fnrtliermor.e.  il  will  now  | 
he  possilile  to  redirect  the  efforts  ! 
of  tlie  organizatio’.t  from  concen- ] 
trntion  on  particular  wartime  proli-j 
lotus  to  the  reest.alilislinieni  of  tlie  | 
peaeetiine  rate  of  improventeni  In  ! 
lirodnetion.  distrilnition  and  ad-, 
ininistrative  efficiencies.  j 

Net  Sliglitly  Higlier  j 

Net  income  for  tlu'  fii'st  nine] 
months  of  1  94  5  is  slightly  higher  | 
Ilian  in  the  previous  year  hnt  earn-i 
ings  are  still  ■'.veil  Iielov.’  lo;!^  even! 
Ihonch  sal’.s  are  almost  double  1he| 
prewar  leiel.  The  eliminalioii  of  j 
war  inisiness  enaiiles  all  of  the  j 
cotiipany's  facilities  to  be  devoted  i 
to  commercial  inisiness  and.  in  nd- 
dllioii,  lower  delivered  prices  for 
s'.me  Ilia  ior  raw  materials  linve 
contrilnited  to  the  improvement  in  ! 
profit. 

The  wot  k  entrusted  to  De-fence 
fndiistri.s  Limited,  tlie  wartime 
stilisidiary  formed  to  tinderiake 
munitions  production,  is  virtually  ' 
finished.  \\  itli  the  exception  of  one  .  I 
sliell-filli’ig  plant,  where  minor  ,  i 
operations  are  lieing  conlimiod  for!  I 
a  limited  period,  and  tlie  engineer-  s 
ing  servit  ('.s  connected  with  the  I 
government  pi.ant  af  Glialk  River,  i 
operations  at  all  plants  have  been  1 
terminated.  i 


THE  REAL  TEST  OF  PATRIOTISM 

comes  after  the  shooting  is  over — NOW,  when 
our  boys  are  coming  back  and  need  a  helping 
hand  to  become  re-established  in  civilian  life. 
That  is  rea.son  enough  to  buy  all  the  Bonds 
you  can  in  Canada's  9th  Victory  Loan. 

Sign  Your  Name  for  Victory! 

BUY  VICTORY  BONDS 


IXtCUTORS  ANO  TRUSTEES 


Profitable  Operations  i 
For  Light  Alloys  Ltd. ' 

Formed  a  year  or  so  ago  to  ma- : 
niifactiire  inagne-siuni  eastings  fori 
war  purposes  from  metal  produced 
li.v  tim  neai'by  Dominion  Magnesium  ' 
ip.  Renfrew.  Ont,.  Light  Alloys,  j 
I.id.  reports  profitalde  operations 
sircp  cancellation  .of  wartime  con-, 
tracir.  | 

Idglit  .Ylloys  has  a  $100,000  foiin- ! 
dry  plant  desigii.»d  to  work  on  1 
magnesium  and  since  .August,  when 


war  contracis  w^re  cancelled,  it  has 
heen  eondnering  peacetime  appilca- 
I  bins. 

Development  work  is  proceeding 
on  uses  in  industry  where  con¬ 
tinued  demand  can  tie  expected. 

SU'DEBAKER  PI.ANT 

Il  is  reported  iltai  Siiidebaker 
•Motors  i.imiied  will  take  over  the 
Governmen1-own“d  Y'ot  k  Atsenals 
plant  on  Weston  Road.  Toronto,  for 
the  manufacture  on  as.sembly  of 
Studfbaker  cars  and  trucks. 


Bruck  Silk  Provides  { 

Bond  Sinking  Fund  | 

Provision  has  been  made  by  the! 


reliable  supply  of  pulp-making  !  Rciick  Silk  Mills  to  fake  care  of 
wooils,  contiguous  to  aliundaii*  6*4%  first  mortgage  sinking 

waterpewers.  and  within  convenient  |  fond  bonds  when  they  fall  due  Nov- 
rail  nr  ship  haul  to  the  great  con-:  ‘“'nit*'''  L  it  i-s  stated.  At  October 
Sliming  markets  of  the  United  there  was  $379,300  of 

I  these  bonds  outstanding,  the  mrly 
“However,  it  should  be  made;  Public  obligation  ahead  of  the  125.- 
clear  that  Canada  s  advantages  in  '  common  shares.  The  bonds 


pnip  and  paper  manufacture  are 
not  fixed  quantities  like  minerals 


are  payable  in  Canadian  and  1.4S. 
funds  and  are  currently  quoted  at 


Curr.  asset* 
Ctirr.  liabs. 


I'lC.  194-( 
2.7tl.9;t1 
,  .)9I,S86  1,886.160 


Montreal  Tramways 


Monti-eal  Tramwaye  (’ompany 


Net  work.  cap.  . 1.1.H,6.12  8,'>."i,772 

•Added  Storage  Spare 

Directors’  report  points  otit  that 
balance  sheet  reflects  financing 
done  to  provide  funds  for  erection 
of  additional  stora.ge  for  wheat  and 
a  new  feed  mill  at  Montreal,  and  a 
new  warehouse  with  grain  storage 
to  lie  erected  In  Quebec  Citv. 

To  finance  these  extensions  the 
company  sold  privately  an  issue  of 
$460,000  fir.s|  mortgage  3*4  per 
cent  ten-year  bonds  on  a  basis  to 
cost  the  company  3  per  cent.  Total 
cost  of  the  extensions  will  approxi¬ 
mate  $.350,000  and  of  this  nearly 
.$1  70,000  has  already  been  spent. 
The  new'  facilities  should  be  ready 
about  .January  1,  19  16,  report 

stales. 

FEAK  GRAIN  HAMH-IN(;S 

YA'innipeg  In  1915  the  Lake 
Shippers'  Clearance  Association 
hr.ndied  the  largest  amount  of  grain 
in  their  history,  accoriiing  to  re¬ 
ports  read  at  the  recent  annual 
meeting  in  Winnipeg,  in  19  4,3  ap- 
l;roxi!n?./ply  529.000. 000  bushels 
of  grain  were  handled.  The  three 
prci  iou'  large.st  years  w  ere  In  1928 
when  r,,S5,ono.«oo  husheis  were 
bandied  and  1  9  4  3  when  455.-000  . 
000  bushels  were  shipped. 


]  or  land.  The  xvoodlands  represent;  oboiit  110  in  Canada. 

a  raw  material  that  can  be  lanidly  |  S^are.s  of  Bruck  Silk  have  been 
I  dimini.shed  liy  fire  .and  careless  ex-  stronger  lately  on  local  market  and 
I  ploitation.  .At  the  same  time,  they  i  advanced  snbstantialy  to  a  new  high 
also  offer  the  cheering  possibility  i  l^Yel  of  17.  The  company  is  oper- 
I  of  constant  increase  in  quantity  |  oting  at  labor  capacity  at  Its  (  ow- 
and  qnalilv  I  ou^****!'*^  plant  and  plans  are  well 

I  “The  people  of  Quebec  are  at  !  a<lvanced  for  domestic  and  foreign 
j  once  the  owners  of  the  Crown  !  '"arkets. 

forests  and  tlie  l)en«f  iciaries,  of'  ^  . ■ 

[  wood-using  industries  that  employ  ;  Nllie-Monfh  G<lin  Fof 
j  more  tnen  and  distribute  more'  _ 

!  wages  than  any  oiber  industry  in  j  MOntrCSl  I  fSmwsyS 

the  province.  This  dual  relationship  |  - - 

makes  every  citizen  an  intimate  ’  Monti’eal  Tramways  (’ompany 
partner  in  forest  conservation  .and!  have  carried  20.81  4,731  more  pas- 
It  is  one  of  the  most  encouraging  j  sengers  in  tlie  nine  months  ending 
signs  of  the  times  that  Quebec's  ;  September  30  than  in  the  first  nine 
population  is  rallying  to  forest  fire]  months  of  1  944.  according  to  fig- 
prevention  and  the  great  <il»jective  1  o>'<*8  released  by  the  company  to- 
of  permanent  forests.”  I  f’o.*'-  Comparison  of  revenue  pas- 

_  -  .  I  sengers  in  the  two  periods  shows 

»  i.||.  /■  /%  IN  '  I  284,746.1  18  passen- 

i  $1  vO  M1IIIOII  Oi  G«0>D.  S  I  gers  travelled  on  the  compan.v  vehi- 
I  •’•ps  in  nine  months  as  compared 

I  Largely  For  Rerunding  I  263.931.3.87  in  1944. 

-  I  Figures  for  the  three  month  per- 

!  Otta'A-a.  —  The  Bank  of  Canada  Mod  ending  Seplcmlier  30  reveal  a 
'  lias  announced  sale  to  the  charter'*!  ].siead.v  increase  In  the  nuinliei'  of 
lianks  of  an  issue  of  Dominion  of  passengers  carried  despite  the  end- 
Canada  deposit  — -  certifieates  to- |  ing  of  the  war.  This  year  for  the 
lalling  $160,000,000  -dated  Ocio- !  three-month  period  91.484.054  p.is- 
ber  1  6.  1  945.  and  due  April  16.  |  sengers  were  carried  as  compared 
194  6.  The  eertificates,  sold  at  par,!  with  77.98.3,851  in  the  three  monihs 

will  hear  interest  at  the  rate  of  ,  ending  Sentember  .30.  1  944,  The 

three-quarters  of  .one  per  cent  per;  increase  of  1  4.100.203  was  I  8.22" 

annum.  i  aliove  the  same  tieriod  for  Iasi 

Only  a  part  of  this  issue  reprp-;ypar.  but  the  eompany  points  opt 
sents  new  cash  as  $1  40.O0O,noo  cer-  ]  that  the  employees  strike  last  Aiig- 
!  tificates  hearing  the  same  rate  of  ,  nst  affected  the  figures  for  Ihe 
interest  matured  this  week.  I  third  quarter  of  1  944. 

JVow  Partners  in  Osier  &  Hammond 


of  permanent  forests.” 

$160  Million  Of  C.O.D/s 
Largely  For  Refunding 


The  W  nrk  of  tk*  Internal  AuHitinff 
Deportmenf  ond  the  Pvhlir  An* 


Poat-I^ar  t'epMel  Veloea 


■  rvrcaien  l)ii$i»e  under  f  enede 
f*  4.  f  •Nv*nii*»n 

7  d  ard  tn 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

tom  f  nr  «>4  ti«t 

p«*  eopr  Bt  ••  •  *« 

!•  44*U>e* 

T»r«<ilo  I  (Haiart* 


6  THE  FINANCIAL  TIMES,  OCTOBER  1»,  1»45 _ _ _ 

ijyg  '‘‘’***  there  Is  financial  assistance 

wll^  M  f  101  ‘***  purchaser. 

^  Shipbuilding  is'one  of  tne  Industries  that  was  d«- 

ESTABL18BEP  1»11  .  j  .  j  x-  ..  ^  . 

veloped  to  meet  war  needs.  Now  it  must  readjust  to 

Published  Ever,  Frida,  at  J8!  Notre  Dam.  «.  weet.  M.nirMi.  peace-time  conditions.  The  government  is  not 


ESTABL18BEP  tail 


Senator  Bouchard  on  Corporatism  bs  years  ago 


From  the  Flies  of  The  Finaaetal  Times 


b.  The  Montreal  Financial  Timas  P<jb|isbiac  Compaa, 
Llm'ted 


R.  EMMET  COX  - 
i.  W.  TYSON  -  - 

A.  R.  W.  YOUNG  - 


^paar  *•  K°'^rnnient  IS  nor  tHR  appalling  desfruction  of 

!  warranted  in  continuing  Jobs  at  wages  which  can  wealth  accumulated  l>y  nations 
_  I  only  be  paid  by  the  aid  of  subsidies  supplied  from  through  centuries  of  toil,  the 

Puhlishat  funds  contributed  by  heavily-burdened  taxpayers.  Meushter  of  hum.tii  lives  and  the 
PMnilSIMf  j  j  r  .  Inferno  of  siifrsr mtr  hroiisht  about 


•  Editor  Momgcr 


The  H.B.R.  Still  in  Politics 


slaughter  of  hum.tii  lives  and  the  | 
inferno  of  sufferin.g  brought  aliont  I 
by  the  struggle  between  two  great  ^ 
ideolo.gies,  democracy  and  abso- 1 
lutisni — have  so  disturbed  the  souls  i 


_ CON'CEIVED  in  a  political  atmosphere,  and  carried  t'lat  the  question  is  being! 

SUBSCRIPTION  PRICE:  in  C.nada,  $3  00  a  year,  ‘“rough  as  a  gesture  of  good-will  on  the  part  of  Can-  ''^'isr'  our^'l" onomb- 'ami  i 

$1.75  for  six  months,  in  Great  Britain  $3.00  a  yeai  ada  to  the  prairie  provinces,  the  Hudson  Bay  Railway  political  system  ;  a  system,  it  must  I 
Canadian  funds.  In  the  United  States  $3.30  a  year;  continues  in  its  role  as  a  spoiled  child  of  the  federal  be  granted,  under  which  great  i 


Because  of  the  wid8  interest  shown 
by  the  business  and  financial  com¬ 
munity  in  the  views  on  co.'porat- 
ism  and  economic  fascism  —  which 
he  suggests  are  being  introduced  in 
the  Province  of  Quebec  —  The  Fi¬ 
nancial  Times  reproduces  the  speech 
of  Hon.  T.  D.  Bouchard  in  the  de-.. 
bate  on  the  Speech  from  the  Throne 
in  the  Upper  House,  on  October 
1  0th.— Editor. 

common  man.  The  British  electorate 


granted  to  the  central  government 

in  order  that  it  may  not  become  a  The  C.P.R.  estimate  of  the  wheat 
mere  tax-collecting  agency  for  the  >ipld  in  Manitoba.  Saskatchewan 
benefit  of  provincial  admlnlstra-  s*”*!  Alberta  is  placed  at  3fil,000,- 
tlons,  always  prepared  to  spend.  bushels,  compared  with  166,- 
Finally,  the  rights  of  minorities  as  000,000  In  191 S. 


well  as  of  majorities  must  be  re¬ 
spected. 

¥  *  ¥ 


West  Kootenay  Power  A.  Ll.gbt 
has  completed  111,000  volt  line  ex- 


$2.00  for  six  montns.  Foreign  iubscriptions,  $5.00  govera.ment  rather  than  a  business  enterprise  which  made  during  the  ^‘fn"  but^rhur^^HU 'theSeaL*^  pomica'l"iinity’'since 

a  year;  $3.00  for  six  months.  should  stand  on  its  own  feet.  In  the  House  of  Com-  mpiove-  p,,||jjp3l  party  known  to  be  against  Confederation,  a  period  of  more 


1  maintain  that  all  men  of  good  with  total  of  190  miles  dis- 

will  ahouJd  come  to  an  Hnderfttand-  total  approximate*  expendi- 

ing  with  a  view  of  preserving  and  *‘‘*^*’'  *  Pi®ced  at  $5,000,000. 
strengthening  Canadian  unity.  We  ,  “ 

have  enjoyed  political  unity  since  weak,  Price  Brothers* 

Confederation,  x  neriod  of  more  "’«««  in®  announcement  that  the 


HEAD  OFFICE,  Montreal,  LAncaster  2136»,— Ail  De¬ 
partments. 

TORONTO:  EdvvwL'd  C.  Ertl,  Ontario  Representative.  •  yor  by  a  count  of  105  to  24.  many.  It  sliows  also  that  plans  to 

Representatives.  u  ■  .  v  •  x-  ^  x  ^  j.  j  u  d.,  u„  t,.!, _  Pa°y  nns.  In  order  to  bring  .nbout 

basis  of  business  which  can  be  handled  profitably,  '''ble  for  the  Rome-Borlin- Tokyo 

_ _ _ _ _ _  _  _ _ _  _  - _ ..I  a  solution  of  the  problems  01  peice 

....  ,  ■  I  ».;•  House  was  told  that  everything  possible  had  '  that  we  r  ^e^t  must  be  co-operation  among 

Devoted  to  the  Interests  o  the  investing  gubtic].  ^  ,  .  u  .  u  ..  ..  t”  form  of  a  mysticel  and  total-  ^  co  operauon  among 

,  .  •  been  done  to  promote  business  over  the  railway  and  itarian  vov2.rnm  ■  nthorc  good  will,  and  notably 

in  the  belie!  that  the  confidence  oj  cagitat  IS  essen- \  ....  .  ,  ^  ,  ,  .  .  ”®rian  .goveinment,  others,  lang-  ,  n„ntirni  arouns 

I  ,  ,  i  through  the  port  In  the  face  of  great  transportation  ing  from  th^  e.xtremes  of  right  and  niain  political  giojps 

tint  to  the  Stabititu  of  finance,  .he  prosnerilu  of  in-  ,„„ditions.  The  Ifft,  propose  a  revolutionary  form  I  JiZllrZ 

dustru  and  the  development  of  our  resources.  ,  .  w  u  »  u  .  u  u  of  Communism,  or  Trotskyism  effoit.  There  are  measuies 

Churchill  elevator  has  been  full  of  wheat  since  the  c- .  o-..,-.  t...  •_  -j  .i..,  of  national  security  on  which  these 


.pioh  c..„.a  „„  .nd 

the  port  facilities  at  Churchill.  The  vote  was  in  fa-  tory  .shows  that  these  causes  are 


.Mr.  Mackenzie  King  did — a  guaran-  speecli  of  my  colleague  and  friend. 

I-  f  t*”!  »o  bring  the  war  to  a  victorious  th®  honourable  senator  from  Win-  ,  .  «  .... 

V  .1  ?h  ”  conclusion  and.  in  the  period  of  nipeg  fHon.  Mr.  Haig).  I  feel  this  A.  Fraser  of  Toronto,  trea- 

L-  I  ci.  !  Th  ?  ^  re<  onstruction.  to  introduce  legis-  political  unity  has  produced  good  Dominion  Securities  Cor- 

nV  ihim  r  lation  for  the  purnose  of  furthering  results  In  order  to  realize  the  im-  ‘0  the 

ov  th  m  are  available.  The,  c  interests  of  the  people  of  portance  and  value  of  this  political  “oard  of  governors  of  the  Invest- 

ns  var.v  from  sage  to  insane.  u„i,y.  one  has  only  to  consider  Bankers’  Association  of  Am- 

n?  The  task  to  be  undertaken  is  no  "  bat  would  have  happened  during  f’ •,  is  the  first  instance 

d'' ons.  In  order  to  bring  about  the  war  if  our  country  had  been  yhirji  a  Canadian  has  been  elect- 


Representativei. 

Devoted  to  the  interests  of  the  investing  public 
in  the  belief  that  the  confidence  of  capital  is  essen¬ 
tial  to  the  stabititu  of  finance,  the  prosperilu  of  in- 
dustru  and  the  development  of  our  resources. 


MONTREAL.  FRIDAY,  OCTOBER  19,  1945 


The  Budget  end  the  Victory  Loan 

THE  Ninth  Victory  Loan,  campaign 


Churchill  elevator  has  been  full  of  wheat  since  the  or  Trotskyism. 

KvF^ii  Soviet  Russia  TPioctod  this 
start  of  the  war,  hut  it  could  not  be  moved  as  ships  brand  of  Comnuinisri.  Where  shall 
would  require  to  be  convoyed.  we  find  the  solution?  In  the  happy 

Even  before  ihe  war  the  route  was  little  used,  the  i  ‘he  old  Medon  Aean  of 


of  V’ommi.ni<»m  nr  ^T-oiRkviIT  »*ffort.  There  are  measures  more  than  eh«  did  towards  assuring  standing  repr.ssents  n.ayment  to  the 

Fven’  Soviet  rpinrtnd^  o^  national  security  on  which  these  victory  to  the.  illied  nations?  It  treasury  of  $11^  in  cash 

bra^d  S  comm  Xm  Where  shall  ‘““t  in  directing  pvome.  or  a 

we  find  the  soiiiHnn^'ln  the  h'annv  ^  Safeguarded;  our  ‘he  war  effort  those  in  charge  of  ^'“o  aeoount 

e  find  the  solution  In  the  happy  .  ,  -  „„mn«ttti«n  m„.t  b-  national  affairs  met  with  obstacles  company  s  Westsrn  land  hold- 


I  I’indarus?  Very  likely. 


system  of  free  competition  must,  be  P®“onal  affairs  met  with  obstacles  company's  Westsrn  land  hold- 
preserved:  a  rea.sonahle  standard  ‘hat  should  not  have  been  placed  variou.s  surpluses,  the 

of  living  must  be  assured  to  our  ‘P  their  way.  They  surmounted  "*®  *  hook  value  of  $239  per 


reason  being  the  high  insurance  rates,  which  '■  something  living  must  be  assured  to  our  ‘hdr  way.  They  surmounted 

fleet  Ihe  difficulties  of  the  Northern  passage.  For  new  and  their  nolitical  thinking  aecicnltural  and  industrial  work-  ‘hose  obstacles  !n  a  fashion,  but  ^ 

.1,0  .00,  1Q-.C  .1,0  _ _ .  crs;  provincial  autonomy  must  be  ‘hdr  success  has  not  been  readily  |p= 


for  which  opens  on  Monday  of  next  ! operation  were  -shows  no  leaning  towards  the  right.  „f;gnarded  hut  at  the  Lmetlme  I 
week,  provides  the  people  of  Canada  *3^0. <‘0",  ®nd  operating  expenses  were  about  The  Conservative  party,  which  at  ^„tain  essential  powers  must  he' 

oi.K  on  nnr.n,ti,ni»v  nf  inxiifvin®  Fin  :  $530,000  and  the  capital  liability  was  put  at  $33.-  o"^  *  power  among  us. 

^ith  an  oppoitunity  of  juslifiing  i-su  umi  a  *  j  a-  land  stiU  hopes  to  as:ain  borome 

ancp  Minister  Ilsley  in  his  move  in  last  i  °  ,00  .  C  urchill  port  reported  operating  revenues  j  dominant,  is  no  longer  able  to  elect  IN  I  Ts  D  I  A  I  t7  D  T  T  A  >1 

weeks  budget  towards  reduction  of  the  J  f''’’  of  $S3.80n.  and  operating  expenses  of.anv  candidates  in  Quebec.  The  EeUlliJKlALi  rUKUM 


,  j  #  u  A  «•  •»*  113#). 500.  leihpral-f'onservativp  partv  xva.s 

he.v,v  bund.,  b.  tb.  b....  -iv.  . . .  ^  _  „v.rw„bl™,d  by  ,b.  C..,br.  of  o.r 

ral  waryeais.  ,  .  j  e  ultramontane  school.  The  p.-irty 

To  the  man  in  the  street  it  niav  ap-  Portunities  for  the  use  of  the  Hudson  Bay  route  and  victorious  in  Quebec  when  It 

pear  that  the  ta.x  revisions  favor  busi-!  Churchill's  port.  That  is  to  be  hoped.  But  the  had  leaders  like  Sir  Georges-Etlen- 


r.iheral-Conservative  party  was 
overwhelmed  by  the  Castors  of  our 
ultramontane  school.  The  p.-irty 


safeguarded,  hut  .at  the  same  time  I  acknowledged  by  everybody.  Could  i 
certain  essential  powers  must  he'  (Continued  on  page  10) 


SCRAP  BOOK 


Significant 


L.  r  U  K  U  M  Capsule  Cure 

.  AVhen  a  young  wife  became  se- 

ciously  ill,  her  husband  managed 
achievements  the  war  agencies  ■  ,  send  her  south  for  a  rest  despite 


'  ■  r'"”  'Viieri...;  w  11.-11  11  ,  sienificant  asnect  of  the  sitiia- I  hureaucrats — played  their  e«-  „  budget.  Knowing  thev  h?d 

Churchills  port.  That  is  to  be  hoped.  But  the  had  leaders  like  Si.-  Georges-Etlen-  dfselosed  is  that  mol^t  of  the  I Jo'’  "o  ™oney  to  spare,  the  Wife  didn't 

answer  will  not  lie  in  the  government  undertaking  Fartier  and  Chateau  men  of  ^p^prlers,  absentees  and  draft  expect  "ny  gifts  from  her  husband 

risks  which  experienced  Marine  insurance  underwrit-  and  true  anadian  ee  -  dodgers  came  from  Quebec  pro- 1  "'f'’  of  the  bur-  and  was  surprised  to  receive  one. 


a  slim  budget.  Knowing  they  had 


nes-  more  than  thev  do  the  individual  and,  on  the  | ‘■"'’"v'-  government  unaeriasing 

surface,  this  probably  is  the  case.  The  fact  should '  experienced  Marine  insurance  i.nderwrit- 


broad  ^iew  and  fniP  Canadian  feel- 


.  s  :  V.*  r  sUfSA  *vs«  col  '  consider  too  jrreat 

not,  however,  be  lost  sight  of  that  the  wage  and  sal¬ 


ine;  but  now  the  party  has  become  ne  i  i  i  ik  caiicrats,  is  it  not  only  fair  to  trivE’ 

hb.  b..„  .uy.,,„b.  A  ,b.  f„|b„  Tb„  „  ,bb 


be  nlad  to  see  the  last  of  the  bur-  and  was  surprised  to  receive  one. 


/  earner  is.  after  all  is  said  and  done,  dependent  ‘“'•t  'f  Hon.  Mr.  Howe.  ^'“ol  of  real  a 

f  11  hKcincec  anH  industrial  onerai  ions  for  indicated  that  he  would  be  ready  to  lease  the  port !  ‘“o  dictator  of  Poi.ugal.  Ti,^,  j, 

on  profitable  business  and  mausiiial  operations  tor  .  v  •,  '  .  I  nion  Nalionaie  of  Quebec  is  in-  .  . 


upon  protitabie  nusinees  ana  luuusiw-i  ....  ^  I  Cnion  Nalionaie  of  Quebec  Is  in-  .  .  '  .  .....................  ...o 

.  ,  ■  !  .  v,i,  land  the  rai  wav,  too,  we  a.ssume)  for  $1.00  a  vear.  j  v„  ,  .u  tricts  in  tlie  rest  ot  Canada  was  2,- 

maintenance  of  his  income— and.  more  important,  hi.s  f  ,  .x  .*^0' •  j  <j,|red  by  the  same  priiuipies  that  ,),»  „ 

i„h  n  uonlrt  avail  him  little  to  have  the  tax  rate^Huf  he  displa.ved  little  hope  that  such  an  offer  would  1  animate  its  prototype  of  the  lhe-L^_'  ^  ^  if ^  ’ 

job.  It  would  avail  nim  iinie  10  nave  me  lax  mie  were  from  Quebec,  and  the  re- 

_  ...  = _ V...  if  .he  in-  forthcoming.  nan  Penin.vula.  Inherent  in  ‘hel  _ _ 


I'nion  Nationaie  of  Quebec  is  Jhr-  ‘otnl  from  all  the  military  dis- 

spired  by  the  same  principles  that  ‘f  v"  Tk  a  a  o'* 

i  -.nimate  i.e  ef  .he  Ihe  As  for  the  draft  dodgcrs,  9,- 


Of  the  11,145  deeerters  and  I  '*""*’''ats,  is  it  not  only  fair  to  giv-e  h  ^-as  a  large  box  of  capsules,  to 
KBPS,  g.fifiS  were  from  Mont-  ®  ^'ord  of  praise .  \\  e  d  proh-  be  taken  morning  and  night.  In 

and  Quebec  military  districts.  ®“'y  “a''*"  “epo  mnPh  worse  off  if  pach  he  had  put  a  little  note  about 
total  from  .all  the  military  dis-  "f  *1  ""1,  ‘“p"’-  a  h.sppy  or  funny  memory  they 

I  in  tliR  rest  of  Canada  was  2.-  ^ound  bun-Titues.  shared.  —  Cleveland  Plain  Dealer. 


on  his  income  slashed  by  the  government  if  the  in¬ 
come  upon  which  the  tax  is  levied  should  be  slashed 
bv  the  employer,  or  even  discontinued,  because  of  in¬ 
adequacy.  or  lack,  of  profits.  > 


Tax  provLsions  of  the  budget,  it  was  pointed  out  ;  pr,,io„^Pd  „nempIo.v 
hy  the  Finance  .Minister  when  presenting  it,  are  depression  (1 

limed  at  giving  as  much  encouragement  to  invested  citizens’  Resear 


To  Avoid  Another  Depression 

DECLARING  that  a  repetition  of  the  acute  and' 


rian  Peninsula,  inherent  in  the 
[irogrammes  of  these  two  p.irties 
are  the  same  weaknesses,  hut  the 
Quebec  leader  completely  lacks 
.‘'alaz.sr’s  prudence  in  financial  ad- 
ininisiriiti(>n.  Thi.s  qu.Tlity  alone  has 


capital  as  is  commensurate  with  the  fiscal  require  ^  jp^pj  pmpiojnient,  for  all  Ihoee  of  norma 
menis  of  the  government.  The  reduction  in  the  p*' ;  jjyp  capacity  and  a  very  high  national  inc 
cess  profits  tax  to  60  per  cent  from  100  per  cent  -on- !  emphasis  is  laid  upon  the  import-  '  i"  declining  j  He'  knewT '  what  ’'he  Vas'^aiklVg  the  money"there  I's’in' it'!"”u'is 

Btiiutes  merely  the  initial  move  lowatds  entire  elim-  eonstrurtive  and  inielli^ent  taxation.  I  fiprHnn*^h«  ^*'*^’'*^*  most  otnors  dirt  not:  and  piide  will  not  permit  him  to  do  any- 

ination  of  that  levy,  imposition  of  which  wa..  justl-:  of  the  thins  into  which  he  has  not  put  the 

fied  only  by  drastic  war-time  revenue  requirements  conflict,  the  burden  of  |  ““rvstive  party,  hut  he  has  refused  |  jn,  j,  probably ‘one  of  ' tlie  .’Ht,  L'n  relf%"ne.’?r^nd"’con' 

of  the  government,  and  which,  under  other  than  ex-,  ^  j  .areatrst  minds  of  our  age.-Hamil-  science  which  guide  him;  iiis  oHd^ 

traordinary  circumstance.s.  was  adiniftedlv  undes  1-  economy  as  a  whole.  But  when  the  level  of;,hp  Progr.’ssive  Conservative  partv  ! ‘‘’i’0‘'‘®'or-  in  his  work  is  caused  by  these;  he 


level  of  employment,  for  all  Ihoee  ot  normal  produc-j  bee  leader  has  within  three  short 
live  capacity  and  a  very  high  national  income.  To '.''ears  mined  th“  cr“dif  of  the  prov- 


P47  were  from  Quebec,  and  the  re-  Priric  in  Production  And  Not  Painless 

mainder,  3,744,  wer»  from  th“  Tt  is  said  that  owing  to  the  in-  The  local  hand  at  Dumferline,  its 
other  provinces. — Ottawa  Citizen,  frodnetion  of  machinery  men  ate  ranks  sadly  depleted  by  army'en- 

-  losing  that  pride  in  tbeir  work  listmenie.  was  making  a  brave  but. 

Einstein  Knew*  which  existed  in  the  days  when  futile  effort  to  provide  acceptable 

,  ,  .  ,  hand  work  was  in  vogue.  This  music  for  a  holiday  crowd  gathered 

bom n.  and  its  effects  ,„ay  be  so.  but  we  iieiieve  that  the  in  the  public  park.  After  one  pat¬ 
en  Hiroshima  and  Nagasaki,  have  workman,  no  matter  in  what  ticularly  had  rendition,  an  old 

done  much  to  convince  the  world  i^jp^  of  work  he  may  be  engaged,  weaver  approached  the  director  and 
that  Doctor  Einstein  war  vastly  whether  it  he  in  a  profession  or  in  inquired.  ‘'IVhal  was  that  piece 


highlirow,  whose  theory  of  relati¬ 
vity  few*  persons  could  understand. 


ways  take  a  proper  pride  in  his  "That."  was  the  solemn  reply, 
work.  He  will  not  do  it  mainly  “was  the  ‘eath  of  Nelson'.’’ 
for  the  money  there  is  in  it.  His  "I  can  well  believe  it.  guvnor,’’ 
pride  will  not  permit  him  to  do  any-  "was  the  ’Death  of  Nelson’” 


ination  of  that  levy,  imposition  of  which  wa.s  justl-!  f,rst  World  war,  and  even  up  to  thel  again  through  the  help  of  the  Con-  !’ben?iV*^n»BnZ*!?ji''*Vinnt^nB«^^ 

fied  only  by  drastic  war-time  revenue  requirements  conflict,  the  burden  of  |  ““rvative  party,  hut  he  has  refused  j  jn,  what  is  probably ‘one  of  ' the'  Ms 'L'n  *relHmsL’?r^nd'^m^^  how.  ’— Exchange. 


able  in  principle. 


I  uonai  e.onomy  as  a  wnoie.  kiu  wnen  tne  level  0Tj,hp  Progressive  Conservative  party 
,  the  "take"  hy  various  taxation  authorities  passed  .50  and  the  I'nion  National  are  not. 


Similar  considerations  apply  loathe  elimination  o‘ i  per  cent  of  the  national  income,  the  situation  changed, 
the  8  per  cent  sales  tax  on  capital  goods,  while  th8  Realizing  that  taxation  is  a  handicap,  and  not  a 
levy  on  common  goods  is  retained.  Like  the  ®*'-®**  I  jitiniulanr.  to  production,  the  Institute  urges  a  .scien- 
proflts  tax— although  not.  of  course,  to  such  a  marked  distribution  of  the  burden  so  as  to: 

extent — the  sales  tax  on  materials  used  in  manufac-!  ..  ...  ,  j  ■  j 

me  •  J  .  I  i  ‘  Increase  the  confidence  of  the  producing  and 

luring  operations  acted  as  a  brake  on  indusiiy.  11  investing  public  in  the  fairness  and  soiind- 

did  not  even  have  the  virtue  which  could  he  claimed  |  ness  of  the  national  management, 

for  the  sales  tax  on  consumers  goods  of  contributing  2  Encourage  the  mainlenance  of  sound  busi- 
In  any  real  measure  to  the  anti-inflation  effort.s  of;  \i  ^1* 

in  any  irrai  in -bbu  ^  Make  possible  to  as  many  people  the  accu- 

the  government.  |  miilation  of  saving.s  and  encourage  the  in- 

.\1I  In  all.  Mr.  llsley's  latest  budget  is  not  likely  vestment  of  these  savings  in  productive  en- 

to  detract  anv  from  the  reputation  for  sanity  and  terprise. 

J  .  u  _ _  v.im  ui= '  4  Encourage  the  investment  of  venture  capital. 

courage  which  former  budgets  have  won  for  him.  His  ^  maintenance  of  industrial 

tax  measures,  however,  are  based — a.s  tliey  have  lieen  |  cosi.s  on  such  a  basis  as  will  preserve  and  en- 

slnce  1940  —  on  a  specified  balance  between  taxa-i  hance  the  ability  of  the  national  industry  to 

tion  and  borrowing  requirements.  The  Victory  Loan  compete  in  foreign  markets. 

must  go  over  the  top.  or  chances  for  early  further  ta.-:  The  soundness  of  these  proposals  will  appeal  to 

relief  will  go  a-glimmering.  ;  those  with  even  casual  acquaintance  with  the  econo- 

_ _  mics  of  industry  and  finance.  It  is  to  be  hoped  j 

,  ,  •  D  T*  '  recognized  liy  those  groups  and  sec-! 

Shipbuilding  in  P®ReC*Tini6  tlonal  interests  which  apparentlv  are  out  for  them- 


working  hand  in  liand.  The  slogan  j 
of  the  I’nion  Nationaie  seems  to  be:  1 
No  true  Canadian  need  appiv. 

¥  ¥  ¥  I 

It  seems  obvious  that  in  a  ; 
qii«st  for  liberty  in  ail  its  forms,  i 


Served  It.s  Purpose 

The  excess  profits  tax,  a  wartime 
measure.  Intended  to  raise  money 
for  prosecution  of  the  war  and  to 
ciirh  any  nndtie  profifeerin.g,  is 
now  operating  as  a  brake  on  peaee- 


science  which  guide  him;  his  pride  |  Post-W  ar  S'urpri.ses 

in  iiis  work  is  caused  by  these;  ho  c,,  ,  .  .u- 

is  master  of  his  work  and  of  his  -^'‘red  P.  Sloan,  .Ir..  one  of  the 

soul.— Guelph  Mercury.  worlds  great  captains  of  industry, 

_ '  has  also  been  doing  a  little  look- 

Potatoes  for  India  jng  into  the  pevst-war  world  and 

It  doesn  t  seem  to  him  It,  will  be  as 
If  India  wants  to  grow  more  po-  amazing  and  r.2volutionary  as 
tatoes,  the  place  to  start  is  right  |  others  see  It.  He  .sees  no  family 

here  in  this  province,  where  we  pro- j  airplane  and  low-cost  prefahri- 


however  extreme  they  may  be,  poli- 1  jjnie  conversion  and  htisiness  ex-;  f  uce  certified  seed  that  has  won  cated  housing  projects  on  a  giant 

tieal  minds  are  leaning  towards  tlie  ;  pansion.  j  world  fame.  As  an  example  of  w’hat  scale,  among  other  things.  His 

left.  Salazar  himself,  soon  to  be  j  Inimediate  removal  of  the  taxi"^  mean,  the  inor“  fertile  areas  of  warning  should  be  heeded.  He  Is 

in  the  throes  of  a  general  election,  would  greatly  stimulate  business,  j  ^'’Ulh  America  u.sod  to  get  a  yield  no  conservative.  In  his  post  as 


.  "  .  •  B  e  dynamic  direction  of  .Mr.  .lolin  . 

.  n,  '  '  .w  •  .  .  »  .  -.1  Bracken,  has  changed  its  nanip  to  nioitin® 

4  Encourage  the  investment  of  venture  capital.  n  .  r.  .■  P'Oo'ng 

.  ,,  ,  u  •  .  .  •  J  .  1  1  that  of  tlie  Progressive  Conservative  iferaiH 

5  -Make  possible  the  maintenance  of  industrial  .  ,  r.  .1  neiaio. 

’  .  ,  .  ,  r®rtv,  in  an  ’ffort  to  attract  the 

COSI.S  on  such  a  basi.s  as  will  preserve  and  en-  .  #  .  n  -j 

.  .  ...  •  ,  •  J  .  .  votes  of  the  massc'S.  He  once  said  , 

hance  the  ah  Iitv  of  the  national  industry  to  ,  ■  j,  .  1 

.  “  ,  ,  lie  was  mv  frrmdly  political  eneinv:  ‘ 

compete  in  foreign  markets.  .  ,  ....  .  »  „  »  •  Y,  '  r„..  , 

today  he  is  tlie  oarty  of  my  friendly  '  The  I 

The  soundness  of  these  proposals  will  appeal  to  political  enemy.  in  the 

those  with  even  casual  acquaintance  with  the  econo-  What  happened  to  him  in  the  ,  levels 


has  recently  announced  that  he  will  ^  jj.  jjpi'x-pd  Ks  purpose  during  the  ■  ‘"'o  or  thre“  barrels  of  .•jpuds  |  chairman  of  the  board  of  General 
re-establish  ail  essential  lilierties.  ,  w nr  by  con.scripl ing  wealth.  dIs- 1 ‘o'"  oacli  itarrel  planted.  That  was  |  .Motors,  he  must  have  initiative 
Tli“  (.onseryatlve  party,  under  the  :  ,,c„p3pif,  j,  infl.ation.  and  prevent- j  their  own  seed.  After  thejand  enterprise.  But  also  he  -must 


ing  nnscrupnlons  persons  from  ex-  !  ^oiiih  Americans  turned  to  New 
ploiting  the  war. — Vancouver  News  !  Brunswick  .se’d.  their  yield  rose 


tsoiiih  Americans  turned  to  New  1  have  common  sense,  be  practical 
Brunswick  .se^d,  their  yield  rose ,  .,nd  itot  do  mueh  day-dreaming, 
lo  fifteen  or  twenty  barrels  per  i  The  avera.ge  man  will  appreciate 
barrel  planted.  tils  views.  The  average  man  does 

Routliern  I’nited  States,  ruba.  not  want  to  lie  kidded.  —  Poaton 


-  I  barrel  planted.  l,ia 

Rureancrats  Praisetl  ^  Southern  United  States,  Cuba,  not 

nureaiicrats  t  lai.secl  South  Africa.  France  and  other  Post 

The  bnreancrats  made  a  fine  job  ;  countries  have  had  similar  saiis- 
the  matter  of  holding  price  !  factory  experiences  with  New  } 


(those  with  even  casual  acquaintance  with  the  econo-  What  happened  to  him  in  the :  levels  down.  There  was  nothing  j  Brunswick  seed  potatoes,  end  our 
mics  of  industry  and  finance.  It  is  to  be  hoped  general  Mection  Is  similar:  like  the  inflation  which  ran  wild  |  suggestion  to  the  Bengal  Famin, 

i  ,  ■  J  ,  .1  .  .  J  „„  I  'o  what  iianpened  to  Winston  =  during  Hie  first  world  war  and  the  Inquiry  Commission  is  that,  if  it 

that  they  will  be  recognize  )v  io.se  gi on ps  n  .  j  ciim.j.hiii.  and  perhaps  for  the  same  :  years  following  it.  For  another,  i  wonts  to  increase  potato  produc- 
tional  interests  wliich  apparently  are  out  for  them- 1  i-pa^nns.  It  cannot  f>e  said  fh.ut  he  ;  Canadians  never  lacked  alnindance  '  tion.  it  should  Io.S'j  no  time  !reitln£r 


Canadians  never  lacked  alnindance  lion,  it  should  lo.s’  no  time  getting 


Hou  .Ma.ska  (iol  Planes 
Up  in  Alaska  there  was  a  driving 
need  for  airfields.  The  late  Gen. 
Buckner  got  there  a  fortniglit  after 
the  .Japs  bombed  Pearl  Harbor.  He 


THERE  is  an  amount  of  common  sense  that  Ls  ra-,  jsejvps  alone,  and  are  prepared  to  ii.se  the  pressure!  is  the  champion  of  the  hlg  financial  of  food  and  other  essentials:  some  |  in  touch  with  shinpers  of  New  ‘•''ove  his  con.si ruction  crews  hard, 
ther  startling  in  these  da.vs  of  labor  demands  for!„,adp  available  to  them  by  abnormal  conditions,  I >>«‘  00- ;  Brunswick  certifie!  R«’‘’<l-Saint 


higher  and  higlier  wages,  and  shorter  and  *borrer  i  piHipr  economic  or  poliiical.  to  gain  their  ends,  with-; 
hours  in  the  frank  .statement  of  W.  D.' .McLaren,  gen- '  consideration  of  the  welfare  of  the  community  as 
eral  manager  of  West  Coa.st  Shipbuilders.  Ltd.,  thatjg  whole.  And.  of  course,  if  Ihe  result  of  their  tac-; 
"the  purpose  of  shipbuilding  is  lo  provide  ships,  not:,jcs  is  to  bring  on  inflation  and  snb.«equent  depres-i 
merely  to  create  jolKs.”  Mr.  .Mcl.,aren  has  told  ship- '  their  difficulties  will  be  as  great,  if  not  greater, 

yard  workers  at  Vancouver  that  they  must  be  pre-  chan  others  —  because  they  will  he  le.ss  prepared  < 
pared  to  give  full  labor  value  for  wages  received  H ;  mentally  and  financially  tunles.s  they  acquire  more 
British  Columbia  1.5  to  stay  in  the  shipbuilding  Indus- !  frugal  habits)  to  meet  them.  ! 

try  on  a  large  scale.  And  lie  speaks  from  the  experi-j  j 

ence  of  many  years  in  the  building  of  ships  on  the  ^  ^  ^  ^  . 

Clyde  as  well  as  on  Canada's  west  coa.st.  i  Curt  CommGIltt  OR  Current  EventS 

"With  the  ending  of  the  war  there  have  been  dras-  — 
tic  lay-offs  in  the  Canadian  shipbuilding  industry,  P**--'-* 

and  this  has  included  the  plants  on  the  We.st  coast.  ®  sticky  end.  ^ 

¥  ¥  ¥ 

The  explanation  is  simple.  .VIost  of  the  vessels  being  1 

.  .  J  .  Gen.  .Mac.\rihur  is  quite  right  in  asking  for  more 

constructed  were  primarily  for  the  purpose  of  iran.s.  •'  .  ?  .  I 


talesman  ever  ready  to  serve  tlie  l.ody 


those  :  John  Telegraph-Journal. 


Inside  Stories  of  the  Street 

A  subject  that,  is  often  discussed  !  1  nidcrs  have  done  very  well  in  it.  j  between  newsprint  manufacturers 
around  the  ticker,  w  hen  there  is  i  Here  a.e.ain  It  is  found  that  in  sev-  and  paper  owners,  particularly  in 
a  lull  In  trading  ;  fral  instances  many  operators  liavejthe  States,  with  a  view'  of  making 
W  HEX  SHOI  I.D  revolves  around  1  been  in  and  out  of  the  stock  five  an  upward  revision  in  tlie  price  of 
TB.XDKR  T.IKIC  the  q  u  e  s  t  i  o  ti.  ,ir  fix  times  from  the  period  when  Of’waprint.  In  some  quarters  it  is 
.\  I’KOKIT?  “When  sliould  ; 


I  and  they  had  fields  ready  in  record 
time — lint,  PO  planes  arrived. 

Finally  the  crusty  general,  whose 
sense  of  humor  saved  many  a 
touchy  situation,  wired  Washington 
headquarters. 

"The  fields  are  completed  for 
landing  ,  for  American  or  Jap 
planes,  whichever  come  first." 

Washington  sent  the  planes  in  a 
liurry. — Chicago  Suir. 

Re.semlilaiice 

Though  man  made  the  movies, 
the  movies  seem  to  be  more  and 


“When  should  a  it  sold  around  the  30  level.  Others,  held  that  an  advance  of  at  1^3,*  |  mo''P  making  the  nian.  All  Britain 
trader  lake  a  pro- j  how  ever,  had  not  onlv  staved  with  1  ^‘'3  s  feu  is  likely  to  be  made  over  j  'nows  r.  asse  .  e  s 

"l:".,’.":':,,.*'  This  week-s  Pun.I.  neacy  illus- 


portltig  war  supplies.  The  need  wa.s  urgent,  cost  was  evidence  that  divided  control  is  working,  ^ 


trader  lake  a  pro- j  how  ever,  had  not  only  stayed  with  $10  a  tc>n  is  likely  to  be  made  over 
fit?"  Of  course  when  ttieie  is  a  tiieii-  htddiiies  but  added  to  their  the  1  946  period,  and  tliat,  half  of 
group  of  traders  aroui’d  everj one  ,  account  every  tpn  points  up  with  R  would  !>“  made  around  the  be- 
has  practically  a  different  idea  be-;  j,  view  of  sharing  mote  fnllv  in  the  glnuin.g  of  ttie  year  and  half  in  the 
cause  some  of  them  are  in  tlie  niai-  tola]  swin.g.  middle.  Reports  that  come  from  the 


a  secondarv  consideration,  and  wages,  particularly '  "'U  satisfactorily  in  Berlin  before  such  a  system  is  lay  their  plans  for  a  long  pu:,  ana;  I'livate  su. 

with  over  time  were  high  introduced  in  Tokyo.  mak.  the  necessary  anangeiuents  mad‘' have  res 

wuh  over-time,  weie  ftign.  »  m  »  for  it.  .\n  old-time  trader,  w  ho  1s  ; 

But  the  workers  who  have  been  paid  off  have  ^  well  known  to  a  nninber  <if  his  IMX  rLMB 

shown  no  readin  ess  to  accept  the  advice  of  Recon-  Uoldwell  s  reported  to  have  suggested  ihati  as.«ociates.  came  out  witli  the  sug- ,  i'RDItLEMS  ( 

struction  Minister  Howe  that  thev  must  be  prepared  **  should  not  allow  ourselves  to  think  about  a  war  gestioii  tliat  Hie  average  trader  |  ,\e.\1  SPRIXT 

in  Bccent  nBt  waves  which  will  enahle  the  i.uiu«trv  with  Rus.sia  as  something  which  Is  inevitable.  We  rhould  alwa.vs  be  willing  to  casli.lXDISTIlV 


mak*  the  nei-essary  an angemeiii s  mad‘' liave  resulted  In  the  dlsrlosii 
for  it.  .\n  old-time  trader,  wlio  1s;  of  a  number 

well  known  to  a  nninber  <if  his  Pl'(  I'Ll. \B  peculiar  develo 


view  of  sharing  mote  fnllv  in  the!  ginning  of  ttie  year  and  half  in  the 
al  swin.g.  I  middle.  Reports  tliat  come  from  the 

-  I  newspaper  group  is  to  the  effect 

Piivale  surveys  that  have  bpeiii'h®l  a  large  volume  of  advertising 


“d  In  the  disclosure  may  be  looked  for  a  long  time  tt» 
of  a  number  of  come,  and  therefore  practically  all 
peculiar  develop- 1  Ih'*  larger  papers  will  have  to  con- 


.Mr.  Uoldwell  is  reported  to  have  suggested  t^•8‘ I  as.«ociates.  came  out  with  the  siig- j  I'RDItLEMS  OF  ii'ents  in  eonnec- 1  I iniie  turning  out  editions  of  stib- 


trates  this  trend  in  a  four-line 
verse: 

T  am  all  of  a  twitter 
To  know  who  will  prove  to  be  tlie 
nltiniate  atom-splitter; 

Paul  .Muni 
Or  Mickey  Rooney. 

Which  inevitabl.v  brings  to  mind 


to  accept  net  wages  which  will  enable  the  industry  ous.-ia  as  someining  wnirn 

to  get  its  co.sls  down  if  shlp.s  are  to  be  built  in  com-  -'I''-  toldwell;  were  you? 

petilion  with  shipyards  in  Great  Britain  or  other  ¥  ¥  ¥ 

countries.  Nor  have  they  shown  a  disposition  to  If  Ihe  purveyors  of  information 


in  on  a  ten  ptdiit  advance,  even  ] 


tion  with  the  news-  staiillal  size,  predicated,  of  conrse.  |  the  remarkable  resemblance — noted 
print  industry.  One  «»  their  being  able  to  continue  to  |  in  the  103l)'s  -  of  Voltaire,  Alex- 


If  Ihe  purveyors  of  information  could  take  as  much  in  anoflier  movement.  Tills  trader 


after  doing  so  he  has  to  boy  back  |  f*ai ui>s  of  the  changes  In  tlie  In- 
his  stock  with  a  view  of  sharing  |  diisiry  over  tlie  past  few  years  has 


of  tlie  oulsiaiulitig  ‘  Rei  «  f®*''  amount  of  iiewsiirinl. 


ilry  over  tlie  past  few  years  has  I  Sl(«  k  marker  circles  look  a  ftivoi  - 
ulted  from  the  fact  that  a  num- j  able  view  of  the  changes  made  in 


accept  employment  in  other  industries,  like  mining  interest  in  ( and  find  as  much  interest  in)  good  news  J;  ^  of  different  American  ‘'oo'"  I  the  budget 

.  ,  .  ,  ,  ,  i.  J  ■  u  J  iv.  *  />  f  -  ,  I  little  use  in  lust  han.ging  on  to  a  ,  1  anies  have  either  gone  out  of  thelBI  DOKT  < 'H.A  XfiFS  The  Stree 

and  logging,  where  there  are  jobs  open.  On  the  other  as  they  do  in  bad  news,  the  recent  (onference  j,  Iticremingly  manufacture  of  newsprint  entirely  .AXHS'nM'K  was  parti, u 


hand  they  have  been  putting  pressure  on  Ottawa ;  Foreign  .Ministers  would  probably  have  lieen  present-  diffiiotlt  to  knovc  when  to  scdl.  On 
through  their  unions  to  maintaiti  operations  in  the  ed  in  a  much  more  favorable  light.  •b‘‘  oih,r  hand,  the  habit  of  tskitig 

,  .  J  1.1  1.  •  .1-  .  .  lirofits  lesulis  in  the  trader  giving 

shipyards  which  will  give  them  full  employment,  sev-l  m  41  ¥ 

erance  pay  and  other  benefits.  One  of  the  reasons  that  German  civilians  are  so ,  r.ituation.  and  often  going  into 


manuiactiire  or  newsprint  enlireiv  .‘laliMvM 
or  are  now  devoting  a  much  M.AKKKT 
smeller  proportion  of  their  prodiw- 


)f  iiewsiirinl.  i.nder  ilatnilton.  Ihe  Duke  of  Wel- 
-  ■  iinglon,  and  Disraeli  to,  George 

esiook  a  I'uvoi-  •'rliss.-Uhristiaii  Science  Monitor, 
anges  made  in 

t  h  #»  hurts***-  Sf*1l-Sha\fr 

The  Street  It  was  a  .New  York  Unlversil.v 
wtt«»  pp.rti<’ii- ! ‘  *>*>*'»  professor  was 

larly  hKeresI- i  »  sDanR®  ‘“‘"F'  ' 

ed  In  t  h  ei  was  ehaved  this  iiioiiiing  by  a  mair 


^  I  c'oser  study  to  the  general  inaike;  ; 

One  of  the  reasons  that  German  civilians  are  so  r.ituation.  and  often  going  into; 


profits  lesulls  in  the  trader  givingjlion  to  the  iiews»>rlr.f  sheet.  The  !  changes  in  the  excess  jirofit  lax  as!"'"*  really  is,  I  suppose 


reason  for  this  change  Is  that  most  I  applied  to  coinpanies  whose  stocks  I  i^eiiig  a  .tarber.  I  know  from 


-  -  -  I  ----  . . — >  - . .  I -.•iwaiiuii.  anil  uiiet,  i..,,.,  .1  a  ti  II  f  ac  t  II  rers  ha  ve  foil  nd  tlia  t  t  lie  V  were  listed  on  the  various  g;\-|"’*  . . .  »  ^,1  1  a  tine 

Mr.  McLaren,  who  places  emphasis  on  the  neces-l  short  of  food,  according  to  the  British  News  Review  i  .^oine  oilier  stock  in  place  of  tl(e;,.onl(l  go  into  other  lines  and  make  changes.  -Members  of  Hie  siallstlc.nl  P'""""'"  T  .  T,  a 


knowledge  that  he  is  an 


sity  for  getting  production  at  a  price,  does  not  in-|  (we  have  found  it  reliable  and  unbiased)  is  that  Rus-  '.“dpr  rUo^oi'niH 

•sist  that  this  necessarily  involves  a  reduction  in  Ihe'sians  tore  up  railway  double-tracks  to  ship  the  rails  out  tl!*at 'whenevm^a  trader  lias'*HK 
hourly  wage  level  which  has  been  in  effect,  but  helijack  home,  reducing  trains  going  into  Berlin  from  good  fortune  of  making  either  rioc; 


one  in  whii'h  he  lias  mad**  a  profil .  ,  a  niiich  larger  profit  than  they  could  |  departnienis  of  various  firms  went 

Thi.s  parti,  iilar  trader  also  noiiited  ^  in  newsprint,  and  many  of  them  j  lo  work  quickly  lo  see  what  coiii- 

out  that  whenever  a  trader  has  Hie!  are  being  forced  to  do  so  in  view  panies  might  benefit  to  the  great- 

good  fortune  of  making  either  50®;  of  Hie  higher  cost  with  which  var-  est  extent  when  the  changes  were 


American  coUeges ,  that  he  studied 
in  Heidelberg  afterward,  and  spent 
seveial  years  In  oHier  foreign  edu- 
.  atioiral  ,  filters  I  know,  alto  to 


la  in  a  category  very  different  from  our  basic  prim-:  there  than  in  other  parts  of  Ihe  world  So  whyl^^"*^  profit  Hieory  was  hmuglit  j  ihm  with  the  price  to  he  paid  for  quiU.v  tsk»n  tmtl  <•'  -«n,1  m  ..lc 

ary  Industries  in  that  we  do  not  build  ships  becau.se  j  shouldn't  N.B.  growers  look  for  a  market  for  tbeir  “P  .‘r  •'''TuirVly 

,  ,  ,  .  J  .  I  uiaiB  i  ‘  houses  have  male  a  proli*  of  llns.slble  for  hiali»r  ctsl  iniilK  to  gel  re*,.ur.  il  in  n  avli  r  f«  Kiiite 

of  any  particular  ualural  resources;  nobody  is  obliged,  potato  crops  rather  than  sell  seed  to  consuming  j  Moitorlion  oy  Hie  rise  lit  liIsHlle  -  j  ba,  W  into  pr,>itu,  i 
to  build  them  or  pay  the  prices  we  may  demand.  He|  countries  which  will  then  become  iudepeudeni  of  i  agr-'im.  whi,  h  receiiHy  went  in  ,,dve  muny  ,if  1 1, 
adds  that  the  Canadian  shipbuilding  iiidu.siry  ,  an  :  (anadian  e.xporls?  .Musi  be  sorneihiiig  wrong  wiHil'“'’  The  Umal  Street  has  '  ar  |.ei  i..d  | 

only  build  ships  and  sell  them  in  a  mat  kel  will, h  can  this  line  of  leasouing,  but  we  would  like  to  hear  It.  i,,„i  majo^tv  of  H, e,»i.  limit, ary  ii.ai« 


those  a 

,»h 

I  M  be 


omp  .shmeuts’ 

•  p.  <  d  'he  ;  ’of 
V  ou  se  t  •*,*» 


adds  that  the  Canadian  shipbuilding  iiidu.siry  can  :  (  anadian  e.xporls?  Musi  be  sorneihiiig  wrong  wiitij 
only  build  ablps  and  sell  them  in  a  market  which  tan  j  this  line  of  reasoning,  but  we  would  like  to  hear  It. 


ba,  k  into  poitu,  Ht'ii  arain  and  b.  Ip  dime  i  ut  n« 
'■,iive  many  of  ilie  pi .,i,iimo>,  ,if  Hie  of  iio  i,  i. 
o,i-i-war  |.eii..il  In  ,  ono,  l|■■e  witli  i.ii  .\.i^ 
tu*li  J  t1,\.ii,pni”>ii  it  ’,*1,1  bi'  ,1.  i*  iri' 

Mi  •  liiniiiary  i  hats  aie  Isktiig  piatv  ei  ai  ixt. 


■  e  “  in  a  r  >  el  ■  nd  in  i 


f  I  lo  I,  I  •  |»,i  l»  '1  Kum* 
'!  •  \  ,  I  ^  ol  I  I.  ,1., 

.  I  t  1  ••  1  II  t  ■ 

-I  al  I'ttawa 


lh«  riB,M*lel  r*M,e<  !•  »•*.’ 


HINTS  TO  INVESTORS 


Dominion  Engineering 

Tn  the  Hsht  of  your  appraisal  of 
early  prospeets  for  Dominion  F.ngl- 
nrerlnR  Works,  wonhl  you  ronald- 
er  the  shares  of  the  company  a 
sale  or  a  hold  at  this  time? 

K.  R.  S.— Sorel 

Shares  of  Dominion  Engineerinf; 
Works  appear  worthy  of  retention 
in  light  of  company’s  strong  posi¬ 
tion  and  Its  post-war  prospects, 
which  appear  to  be  promising. 

Plants  of  company  have  been  ac¬ 
tively  engaged  in  war  production 
during  the  past  5  years  but  demand 
for  its  normal  lines  of  output,  on 
a  war  priority  hasl?.  also  has  been 
heavy.  As  a  consequence,  recon¬ 
version  problem  should  not  be  a 
.seiious  one  of  company.  At  re- 


INQVIRIES  pom  subscribe 
ets  in  regard  to  ihetr  invejt- 
menu  and  problems  art  mvited. 
Answers  are  based  upon  infor- 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  be¬ 
yond  the  exercise  of  cate  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  mi  st  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  uilL  be  published. 
Stamped,  addressed  envelope  or 
hostage  should  accompany  alt 
inquiries. 


cent  annual  meeting,  president  in-  L, . .  ■  ■  \ - * 

formed  shareholders  that  it  was  account  of  regular  dividends  and 
likely  larger  part  of  company’s  participating  extra  amounting  to 
contribution  to  the  war  effort  |343,35P. 

would  come  to  an  end  this  year.  He  During  war  years,  while  sales  of 
pointed  out,  however,  that  there  Is  company  were  maintained  at  a  high 
on  increasing  demand  for  industri.al  level,  profits  were  affected  by  fact 
machinery  to  meet  deferred  re-  that  a  considerable  portion  of  busi- 
placements.  There  also  has  been,  ness  represented  sales  to  the  gov- 
shareholders  were  told,  an  increas-  ernment  on  which  margin  of  profit 
ing  inquiry  for  industrial  machln-  was  necessarily  limited.  Many  of 
er.v  for  export  and  that  company  the  company’s  regular  lines  of  pro- 
evpects  to  obtain  its  share  of  this  auction  were  withdrav/n  from  clvl!- 
bu'iness.  ian  consumption  during  past  S  or 

Xecessary  expenditures  involved  4  years.  As  a  consequence  of  these 
In  switch  order  from  war  prodne-  factors  early  prospects  for  opera¬ 
tion  to  normal  peace  production  tions  are  definitely  encouraging, 
will  be  taken  car'*  of  by  a  snecial  There  obviously  exists  a  very  con- 
reserve  that  ha.s  been  set  aside  by  siderable  backlog  of  demand  for 
company  from  profl.s  for  recent  regular  lines  of  the  company  which 
years  for  this  purpose.  ’Diis  spe-  will  help  to  maintain  sales  volume 
rial  reserve  amounted  .at  end  of  with  the  buying  for  militaiy  uses 
last  year  to  $1.5  46,49S,  in  .addition  declining,  and  diversion  of  sales  to 
to  which  there  was  a  contingency  civilian  chann-’ls,  with  consequent 
reserve  of  $250,000,  making  a  total  effects  on  profit  margin,  should  he 
of  $1,796, 498  in  reserves  available  reflected  on  earning  power  of  cora- 
for  reconversion  purposes.  pany. 

Earned  surplus  as  at  Deceml'er  Balance  sheet  of  company  has 
31,  1944,  .amounted  to  $1,259,249  been  steadily  strengthened  in  rc- 
and  the  balance  sheet  also  showed  eent  years.  As  at  the  end  of  1944, 


a  capital  surplus  of  $426,374.  Net 
working  capital  was  shonn  at  $1,- 


balaiice  sheet  showed  earned  sur¬ 
plus  of  $534,278  plus  deferred  sur- 


241.208  (up  from  33.900.215  at  Plu"  represented  by  refundable  e.p. 


end  of  1943)  with  current  assets 
of  $7,890,103  at  a  ratio  of  about 


tax  of  $297,901,  a  total  of  $832,- 
239.  Current  assets  of  14,850.130 


2.2  to  1  to  "urrent  liabilities  of  and  current  liabilities  of  $1,469,- 
$3,567,895.  Total  of  cash  and  Dorn-  indicated  net  working  oapltal 

iCion  bond  holdings  on  1  94  4  hal-  r*'  $3,381,002  while  total  of  cash 
ance  sheet  was  at  impressive  figure  ($433,326)  and  Dominion  bonds 
of  $2,075,439,  equal  to  about  58  I  $5 15.966)  was  equivalent  to 
per  cent  of  total  current  liabilities,  about  67  per  cent  of  total  current 
Earnings  of  Dominion  Engineer-  liabilities. 

Ing  for  past  5  years  of  war-time 

operations  have  been  somewhat  ' 

erratle.  net  after  all  charges  for  IklX/ECTkABklT  VICI  nC 

each  of  the  5  years,  applicable  to  IMYKillVlKni  I  IBLI/9 

outstanding  cii))ital  stuck  1125,000  . .  ■  .  — ...» 

shares)  compares  as  follows:  -  Supplied  by  Oiwald  A  Drinkwatcr 

1944. — $4.15  a  share;  19  13 — $3.5i)  iHv.  App.  Mil. 

a  share:  1912  —  $6.1.3  a  share:  rale  price  I*.*:. 

1941 — $2.32  a  share:  1940 — $1.67  Agnew  Surpavs  . 1.20  2.3  .V.22 

a  share  Aluminum  .  8.00  125  6.40 


INVESTMENT  YIELDS 


Supplied  by  Oiwald  A  Drinkwatcr 


by  government  for  standard  base 
on  which  excess  profits  tax  i.s  levi¬ 
ed,  deficits  were  shown:  hence 
company  had  to  demand,  and  was 
given  a  special  tax  base.  Rednc- 
ticn  in  excess  profits  tax  rate  has 
important  implication.s  for  com¬ 
pany  on  matters  of  net  earnings. 

Gen.  Steel  Wares  Common- 

I  have  some  rnmnion  shares  of 
General  Sl^el  Wares,  vvliirli  1  pur- 
rliased  e.orlier  this  year  at  about 


bidding  fop  control  of  the  com- 


for  the  company  and  for  it.s  com¬ 
mon  stock? 

I'.I'.S. — Saint  .lolin. 

Reports  that  inleiv'ts  have 


hy  ,1.  C.  Newman,  president  of  corn- 


not  he  acquired  on  the  oiicn  mar¬ 
ket  and  tliat  interests  seeking  to 
obtain  control  would  have  to  ne- 


tions  looking  toward  a  change  in 
control  for  the  conipany,  retention 
of  the  common  stock  would  apuc.ar 
to  he  indicated  by  the  recent  record 
of  the  company — both  in  its  oper¬ 
ating  results  and  in  the  munnor  in 


well  as  hy  its  prospects  over  the 
next  lew  years.  Eor  the  year  1914. 
General  Steel  Wares  reporU'o  r''- 


Ing  refundable  portion  of  excess 
profits  tax — equivalent  to  71  cents 


men  stock,  'riils  eoinpitred  with  re- 
taitiaille  net  earnings,  on  the  same 


this  connection,  that  refundable 
portion  of  exce-'s  pioflls  tax  for  last 
year  was  equivalent  to  .3  4  cents  a 
share  on  tiie  coiiiinou,  which  Indl- 
ralrs  actual  net  earnings  for  13  14, 
Inclusive  III  e  ii.  tax  ri  fiiiiil.  equiva¬ 
lent  to  $1  a  sli.ii" 

I’ixcil  ch.iracs  foi  19  14  ainoiiiii- 
ed  to  *  1  5  5  7  3.).  will' h  I  cpri-si  ni  ed 
e  reduction  friiin  pi-tiiius  yiur  of 
about  .*70, '  Do  anil  iirin,uid  w:lli| 
tolal  fixed  i|iiir;es  fur  the  vesr 
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add  '  o  u  1  . ill 
I  III)  I'l-  i.d  ii 


DIv. 

App. 

Vld. 

rale 

price 

P.C. 

Agnew  Surpass  . . 

1.20 

23 

.",.22 

Aluntinum  . 

8.00 

125 

6.40 

Asb^stO!?  . . 

.8(1 

27 

2.96 

Hathiirst  Pt>$%rr  “A**  ..e 

1.00 

19 

5.26 

Hell  Telephone  . 

8.00 

172 

4.65 

Hrit.  Ameriean  Oil  . 

i.im 

25 

4.00 

Heliling  CpiDcelli  ...... 

4.00 

100 

4.00 

li.O.  Power  **2\” . . . 

1.60 

23 

6.06 

Hiillding  I’roducts  . 

.6(1 

22 

2.72 

Can.  Forgings  “.A”  .  .. 

I..)0 

25 

6.00 

Can.  Foreign  investm.  . 

2.«MI 

43 

4.65 

1>o.,  hid.  FvXtras  . 

3.0U 

43 

6.98 

Tan.  Sc  l>4>in.  SiiRar  ... 

.80 

21 

3.20 

Canadian  Mailing  . 

2.00 

57 

3.51 

Ilo.,  inrl.  F.xtras  . 

2.00 

57 

4.37 

Canada  Steamship*  .... 

1.00 

16 

6.25 

Canadian  Breweries  ... 

.80 

19 

4.21 

(^an.^dian  Cottons  . 

1.30 

27 

4.44 

Canadian  Olanese  ..... 

1.00 

.5.6 

4.82 

111).,  Inrl.  E.vtras  .... 

2.(Hi 

.V) 

3.64 

Cuna-.lian  Vinegars  .... 

.10 

14 

2.85 

Canadian  Bronze  . 

I.iO 

42 

3.57 

Do.,  ■  l))cl.  Fxtras  _ 

2.00 

42 

4.76 

i.anadiaii  WestlnRliouse 

2.00 

16 

3.57 

Consolidated  Glass  . 

2.00 

40 

5.00 

(iroHii  Cork  . 

2.00 

451.J 

4.40 

Distillers  Seagrams  • 

2.22 

74 

3.00 

i)oiii.  Hridge  . 

1.20 

41 

2.02 

Touiidries  . 

1.40 

30 

4.66 

i)oniinion  filass  . . 

.'•.00 

l.MI 

3.33 

l>oni.  Textile  . 

.">.00 

78 ‘-i 

6.37 

3'ii’d  oT  Can.  “A**  . 

1.00 

2!l 

:t.4.) 

}'V>undalion  . 

1.40 

32 

4.37 

Imperial  OH  . 

.:»o 

1.', 

3..33 

Imperial  Tobatvo  . 

.10 

I3'.i 

3.(0) 

Do.,  Incl.  Extras  . 

13'- 

4.07 

•Intern’l  Nickel  . 

1 .00 

40 

4.00 

liiternHtional  IVie  . 

1.00 

21 

4.61 

J^ke  of  Ihe  W^hwIs 

1.20 

28'-, 

4.2) 

International  Coal  . 

2.00 

35 

.5.71 

J..nliatt  . 

1.00 

22 

4.55 

l.aiiKs  S.  A.  .  . . 

1.00 

18 

I..I6 

I.auni  Secord  . 

.80 

10 

4.21 

MacLuien  Paper  . 

1.00 

20 

3.45 

Mol  son  . 

1.00 

21 '  s 

3.02 

Mf>nlreal  Colton  ..  .... 

4.00 

71 

5.20 1 

National  Biewei-ies  ... 

2.00 

ii'i 

4.82 

National  Steel  Car  . 

1.00 

21 

4.61 

Ogilvle  . 

1.00 

28 

3.57 

Ontario  Steel  . 

1 .00 

21 

4.76 

Ottawa  1..  H.  A  P . 

.60 

13 

4.61 

Penmans  . 

2.00 

60 

.5.00 

Powell  Itiver  . .  . 

1.00 

21 

4.00 

(Jueher  Power  . 

t.oo 

17 

5.88 

Jioyalite  . 

1.00 

20 

.5.00 

S(.  Ijlwrenee  Flour  .... 

1.40 

:is 

3.68 

Do.,  Incl.  Extras  .... 

1.00 

.'(8 

1.00 

Shawl  11  igtin  . 

.00 

21  Vi 

4.)6 

Slrks  Bi-rw-pries  . 

1.00 

31 

3.22 

Do.,  Incl.  ExD'us  . 

1.20 

31 

3.87 

Steel  of  Canada  . 

.'t.oo 

78 

3.85 

.Soulham  .  ■ 

.70 

17'H 

4.3t 

Southern  t^aii.  l*ower  . 

.80 

13'i 

5.92 

Wa  basso  . 

4.00 

63 

6.31 

XValker  (ioiHlerhani  .... 

4.00 

04 

4.25 

\N>stern  <ir<N*ers  . 

8.00 

no 

2.14, 

Df>.s  Ind.  Extras  . 

sS.OO 

140 

3.57 

Wllsil  . 

1.00 

22 '(i 

4.44 

PREFERRED 

.Agnew-  Sni-|>ass  .  7.00 

111 

6.09 

*.\liiniinuni  . 

6.00 

110 

5.04 

.Aliiiniiiiiini  of  (an.  ... 

.1.00 

lOOta 

4.60 

Anglo  C.anadiaii  . 

2.71 

;>1 

5.00 

lielfling  Cortieeili  . . 

7.00 

141 

4.96 

Canadian  Bronze  .  - 

1.00 

107 

4.67 

(jiii.  Noitliern  Power  .. 

7.00 

101 

6,67 

<!anada  (.einent  . 

1.00 

127 

3.0  4 

Canada  Steamships  ... 

2..M( 

41 

1.56 

Canafliaii  Cottons  ... 

1.20 

28 

4. 28 

Canadian  liiew . 

:t.4o 

la 

6.18 

(  aiiadian  IndustrieH  ., 

7.00 

170 

4.12 

Can.  I’*airl>anks  Morse  . 

6.00 

1:10 

4.62 

ioiiiinereiul  .\i('ohnl  .  •  . 

.40 

'/  'a 

5.33 

*l)istiller*  SeuKrains  .  ■ 

1.00 

Ilf 

4.:i8 

Dominion  tilass  . 

7.(»o 

1()0 

4.:i8 

Dominion  'I'extile  . 

7.00 

16.". 

4.21 

iatiiieau  Power  ..... 

1.00 

103 

4.85 

•  enrral  Steel  Wales  ... 

1.00 

101 

4.70 

oxKtyear  Tires  . 

2.10 

11 

4. .15 

loward  Smith  . 

6.00 

112 

i.:i6 

inpeiial  Tohaeeo  . 

29.9c  T% 

3.02 

ndiist  rial  .Aei^eptaiU'e 

1.00 

10) 

4.81 

,ake  of  the  W4mm1s  . 

7.IHI 

110 

4.(i7 

Massey  Harris  . 

1 .2:, 

27 » a 

4.5 f  i 

deColi  Knaitenae  . 

6.00 

108 

1..16  j 

Montreal  C<Atton  ... 

7.00 

1(0 

.5,00  1 

Sationai  Hrewern't  .... 

1 .7,’. 

4.'. 

3.00  1 

Igilvie 

7.00 

173 

4. (HI 

Mtawa  1  .  II  A  IV 

l.iHt 

loo 

.5  (10  1 

*1  nmaris 

6. (HI 

i:.o 

400 

*«»w  er  (  «*rp. 

(i  00 

i  iHi  1  .J 

1  6.T 

saUuena>  Pt»w  n  .... 

l.'.O 

107 

1  1 1 

^iif  rm  in  NN  Hliums 

7.00 

I'.o 

4,67  1 

>te«‘|  ttf  (  41) 

1  00 

8a 

3  :  ' 

Southern  <  an  Power 

A  00 

110 

1  1:. 

to  ketf  1  o|>^<  4'o 

7  DO 

pc. 

4  21 

V  rRlern  C fEcers 

7  (HI 

r.o 

1  AT 

N  alker  prrf 

1  On 

21  '-J 

4  e 

\  K  P'UiiMS 

7  IH, 

1 .0 

4  f  ‘ 
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I  Dom.  Textile  Preferred 

I  T  own  siifiie  preferred  .shares  of 
I  Dominion  Textile  Co.,  vvhirb  I  have 
held  for  a  eonslderaWe  niiniher  of 
years  and  have  looked  upon  ns  a 
good  sound  investment  and  now  I 
I  an  not  so  sure  of  it,  however,  as 
I  a  hanker  friend  of  mine  tells  me 
that  prospev’ts  for  the  cotton  tex¬ 
tile  mills  ,nre  very  obscure.  Would 
.you  be  gomi  enough  to  dlsi-uss  this 
stock  In  your  Hints  to  Investors  de¬ 
partment  and,  if  you  tliiiik  I  should 
dispose  of  it,  recommend  some- 1 
thing  into  which  I  might  put  the 
proceeds  of  a  sale.  | 

H.  G.  H.— i’iclorla.  j 

We  see  no  reason  whatever  for  ; 
any  apprehension  with  re.rard  tn  | 
future  for  the  preferred  stock  of  ; 
Dominion  Textile  Co.  I,td.  Post-war  i 
prospects  for  cotton  industry  and 
for  company  aside,  this  security  Is  ! 
eminently  suitable  for  the  portfolio  I 
of  an  investor  of  your  class,  offer¬ 
ing  as  It  does  a  reasonable  yield 
combined  with  high-grade  protec¬ 
tion,  both  as  to  principal  and  re¬ 
turn. 

A  feature  of  this  stock  which 
must  he,  considered  is  that  it  Is 
non-callable  —  an  attraction  In 
these  days  when  m.any  companies  | 
are  hastening  to  take  advantage  of  | 
cheap  money  conditions  by  calling  ! 
in  bonds  and  preferred  stocks  and  ' 
replacing  them  with  new  issues  cor- ' 
rying  lower  intarest  coupons  and : 
dividend  rates.  , 

Dominion  Textile  Co.  Ltd.  has  ’ 
outstanding  ahead  of  its  preferred  | 
stock  $4  million  of  bonds  ($500.-; 
000  of  2  %  per  cent  serial  bonds! 
and  $3.5  million  of  3  >4  per  cents, 
due  1959)  interest  requirements 
on  which  amount  to  only  $136,250, 
On  the  19, 406  shares  of  $100  par 
value  7  per  cent  preferred  stock, 
annual  dividend  requirements 
amount  to  only  $135,842. 

Through  good  years  atid  had. 
net  earnings  of  company  have  aver¬ 
aged  many  times  dividend  require¬ 
ments  on  preferred  and.  in  wor.st 
year  experienced  since  last  war — 
year  19  33 — net  was  equal  to  about 
414  times  dividend  need.s  on  pre¬ 
ferred  stock.  For  past  eight  years, 
net  earnings  after  all  charges,  in¬ 
cluding  bond  interest,  depreciation 
and  taxes  have  averaged  over  $1.65 
million,  or  more  than  12  times  an¬ 
nual  dividend  requirements  of 
$135,842  on  preferred  stock,  tn 
this  connection,  it  is  significant 
that  in  recent  years  income  of  Do- 1 
minion  Textile  Co.  from  its  invest¬ 
ments  alone,  has  been  sufficient  I 
to  cover  preferred  dividends  more 
than  four  times  over. 

Early  outlook  and  post-war  pros¬ 
pects  for  Dominion  Textile  Co.  Ltd. 
are  not  by  any  means  clearly  de¬ 
fined.  Company  up  until  about  a 
year  ago  had  major  portion  of  its 
mill  production  absorbed  hy  extra¬ 
ordinary  war-time  requirements. 
Costs  have  expanded  sharply  dur¬ 
ing  war.  while  .selling  prices  to  the 
trade  are  frozen  under  covernment 
price  regulations.  With  a  much 
greater  proportion  of  output  going 
to  regular  trade  in  past  year  or 
so.  this  situation  has  had  a  serious 
effect  on  operating  results,  hut  net 
earnings,  due  to  incidence  of  in¬ 
come  and  excess  profits  taxes,  and 
to  arrangements  with  government, 
have  remained  fairly  steady. 

Post-war  prospects  will  depend 
to  a  very  material  ex'tent  upon  de¬ 
velopments  in  the  field  of  interna¬ 
tional  trade  as,  in  tlie  event  of  a 
.general  lowering  or  elimination  of 
import  duties,  Canadian  mills  will 
face  very  keen  competition  from. 
Tt.K.  and  Southern  C.S.  mills. 
Whatever  develops,  however,  the 
position  of  the  preferred  share¬ 
holders  is  very  unlikely  to  he  seri¬ 
ously  impaired  in  the  light  of  wide 
coverage  for  preferred  dividends, 
even  under  difficult  operatin.g  con¬ 
ditions  and  the  impressive  balance 
sheet  position  of  company. 

H.  Simon  &  Sons  Common 

I  would  appr.'clate  di.sciissiitg  on 
your  investors  p.site  the  prospects 
for  the  roiiinion  shares  of  H.  Simon 
&  Son.— 9f.C.R.,  $lontreal. 

During  the  past  week  the  com¬ 
mon  stock  of  H.  Simon  &  Sons 
Ltd.  touched  a  new  high  on 
the  stock  market  since  1929.  Stock 
is  seldom  traded  in  on  any  consid¬ 
erable  volume  in  view  of  the  fact 
that  the  relatively  small  number  of 
shares  outstanding — 30,050  shares 
of  an  authorized  50,050  shares — 
are  fairly  closely  held. 

Ahead  of  common  stock  company 
has  no  funded  debt  .and  only  2,649 


sliares  outstanding  of  7  pec  cent 
$100  par  value  preferred  stock. 

Dividends  at  an  annual  rate  of 
7  5  cents  a  share  have  been  paid  on 
common  stock  of  company  since 
1  942,  comprising  two  payments  of 
30  cents  each  and  an  extia  of  1.3 
cents.  In  1940  and  1941  dividends 
were  paid  at  rate  of  60  cents.  This 
year  so  far  a  dividend  of  30  cents 
has  been  paid,  or.  March  29  hast. 
Earnings  of  comnany,  which  is  en¬ 
gaged  in  the  manufacture  of  high 
I  grade  clears,  ar)  substantially  in 
I  excess  of  present  dividend  require-  i 
I  ments  on  common  and  preferred 
and  the  Standard  Profit  basis  of  the 
!  eoiniiony  has  not  yet  been  decided. 

[  In  year  ended  December  31.  19  4  4, 

;  net  earnings  were  equal  In  $3.73 
j  a  share  on  common,  as  compared 
wiih  $2.84  a  share  the  previou.s 
I  year. 

j  At  annual  meeting  of  sh.arehoid- 
ers  earlier  this  year,  president  of 
eoinpany.  Arthur  Simon,  declared 
that  194.5  outlook  was  very  much 
favorable  and  staled  that  sales  un 
to  then  had  in'’reas°d  over  previous 
year.  Working  capital  increased  In 
1944  period  and  stood  at  $522,51  2 
will!  current  assets  of  $1,167,176 
[  equivalent  to  over  8n  per  cent  of 
!  total  assets. 

Tip  Top  Tailors  Cominon 

-As  a  holder  of  the  roiumon  stock  • 
of  Tin  Ton  T.nilofs  f'o.,  i  woiiM  be 
,  glad  if  vou  would  discuss  on  your 
Hints  to  Itivesfors  page  tlie  ques- 
I  tion  of  whether  the  stork  should 
I  be  held  or  sold  on  the  light  of  tlie 
ronipnny's  prospects. 

— Toronto. 

Earnings  on  the  Tip  Top  Tailors 
stock  which,  for  the  ye.nr  ended  De¬ 
cember  3 1st.  1944.  were  reported 
at  equivalent  of  90  cents  a  sliare. 
have  been  more  than  dnnhled  by 
the  decision  of  a  t.sx  dep.srtment  . 
board  of  referees  ditving  past  sum¬ 
mer.  which  raised  the  standard  pro¬ 
fits  base  of  company  from  about 
$250,000  to  $400,000.  before  the 
application  of  excess  profits  taxes. 
This  brought  the  comtnon  share 
earnings  to  equivalent  of  $1.91  a 
share,  and.  In  .addition,  added  a 
considerable  amount  of  refunds  to 
the  already  very  strong  cash  and 
earned  surplus  position.  Thus  the 
way  might  seem  to  he  paved  for  a 
higher  rate  of  disiriltution  on  com¬ 
mon  stock  of  company. 

Shares,  however,  are  quite  close-  i 
j  ly  held  in  substantial  blocks  and 
any  Increase  in  'common  dividends 
I  at  the  present  time  would  bring 
little  or  no  material  benefit  to  di¬ 
vidend  recipients,  in  view  of  the  in¬ 
cidence  of  high  persntial  and  invest¬ 
ment  income  taxes.  It  would  appear 
therefore  that  the  management 
might  prefer  to  see  what  further 
changes,  if  any,  will  fake  place  In 
the  lax  field  as  applied  to  personal 
and  investment  Incontes.  before  a 
major  change  in  dividend  policy  Is 
made.  Th.at  stich  a  major  change  is 
fully  justified,  especially  in  view 
cf  the  earned  surpltts  position,  tlie 
ercellent  shape  of  the  plant  and 
the  wide  margin  between  share 
earnings  and  dividends  paid,  goes 
without  saying. 

The  company  is  currently  operat¬ 
ing  somewliat  Itelow  its  eapacity  of 
some  4,00(1  suits  per  week.  Short- 
a.ge  of  cloth  continue  to  be  the  de¬ 
terring  factors,  which  prevent  n 
very  heavy  civili.an  demand  from 
being  filled  speedily.  Demand  l)y 
members  of  tl’f  forr»>s  for  civilian 
attire  and  a  growing  export  inter¬ 
est  provide  a  backlog  for  opera¬ 
tions  ot  considei able  inc.auitude.  -At 
cnrrpDi  prices,  with  dividend  pay¬ 
ments  at  the  ))rnsent  low  level,  the 
attractiveness  of  the  stock  for  t’.te 
investor  seem.s  to  be  less  of  the  im- 
nicdiaie  tliau  liie  long  term  point 
ot  view.  There  tippears  to  l»e  no  nr- 
gint  reason  for  the  ’.lolder  ot  the 
stock  to  sell  at  tl'is  time. 

Steel  of  Canada  Common 

l*lease  advise  vthether,  in  your 
opinion,  the  sole  of  Stool  <’o.  of  j 
t'aiiada  ooinnion  stook  should  bo 
oonsidored  at  this  tinio,  T  aru  think¬ 
ing;  «»f  the  low  yiold  on  the  stook 
in  coinblnatloii  with  tho  iinoortnin- 
tios  of  Iho  oai'ly  post  war  poiiod. 

.A.  L,  S. — Wludsoi'. 

Contrarv  to  i)ping  a  sale  at  thi.s 
time.  Steel  of  (’aitada  roninion.  in 
oiir  opinion,  is  a  purchase  for  any¬ 
one  looking  for  a  well  secured  re¬ 
turn  of  nearly  4  per  cent,  combined 
with  reti-sonahle  potentialities,  In- 
ere:4sed  dividend  retiirn  and  for  en¬ 
hancement  ill  market  value. 

P«).‘-t  war  prospects  for  steel  on 


this  continent  are  not  hy  any  means, 
disc otiragine.  T’hey  are,  as  a  matter; 
of  fact,  apparently  quite  promising,  j 
It  ehoiild  not  lie  overlooked  th.at, 
due  to  war  restrictions  and  nrlon- 
tie,;,  there  exists  a  huge  backlog  of  j 
demand  for  many  lines  of  iron  and  I 
.steel  pioducfs — automobiles,  farm 
implements  and  other  eqiilpnienf  — 
while  a  post-war  building  program 
of  great  dimensions  opens  up  an¬ 
other  big  market.  I 

Ptelco  has  had  an  impressive  re¬ 
cord  of  operations  and  earnings 
over  a  long  period  of  years, 
through  good  flm’s  and  bad.  Physi¬ 
cal  condition,  always  first  class,  has 
l)een  improved  widely  during  war 
years  due  to  pressing  war  demands 
lor  steel.  Company  is  now  engaged 
in  rounding  out  a  long  term  pro¬ 
gram  of  plant  expensicn  and  mill  ‘ 
improvements  which  will  ennide  It  ^ 
to  supply  many  lices  which  had  to  ' 
1)e  imported  by  Canada  in  pre-war  ! 
years.  P,.alance  sheet  position,  too.  j 
Is  pxi-eplionallv  strong  and  capital  | 
stmeture  Is  modest  in  relation  to  ' 
normal  earning  power.  j 

For  past  5  ye.ar.s  earnings  of  Sto)-  j 
CO  have  averaged  $6.21  a  share  on  ! 
combined  preferred  and  common  i 
stocks  as  compared  with  dividend  ! 
requirements  on  both  issues  of  $3 
a  share.  These  net  earnings  were 
exclusive  of  refiincLahlp  e.p.  tax 
which  has  averaged  $1.23  a  share 
on  combined  stocks.  Reduction  lu 
excess  profits  rate  in  last  week’s 
federal  budget  to  69  per  cent  from 
190  per  cent  Is  of  considerable  Im¬ 
portance  to  Stelco  shareholders. 

Tn  considering  post  scar  pros¬ 
pects  it  should  he  recalled  that  steel 
'’ompanies  in  Canada  have  been  op¬ 
erating  under  a  rigid  price  ceiling  i 
which  haa  kept  selling  prices  at  j 
around  1936  levels  despite  the  tre¬ 
mendous  expansion  in  labor  and  I 
iiialerlals  costs  which  has  taken  I 
place  between  1936  and  19-15.  Anj 
early  adjustment  on  price  ceilings  I 
on  steel  w.aijld  appear  to  he  a  not  , 
unreasonable  exnectalion. 

Alberta's  Bond  Plan 

Needs  S.E.C.  Approval 

Edmonton — H.  .1.  'W’ilson,  De¬ 
puty  Atiorney-General,  announced 
here  on  his  return  from  New  York  | 
that  Alberta’s  $113,200,000  refund¬ 
ing  plan  may  me  ready  for  actual 
operation  within  10  days. 

Mr.  Wilson  sail  a  statement  had 
been  filed  with  the  United  States 
•Security  and  Exchange  Commission 
and  details  of  bond  registration  in 
the  U.S.  had  been  completed.  Of¬ 
ficial  approval  from  the  Commis¬ 
sion  is  awaited  and  when  this  is 
received  an  order-in-council  must 
lie  passed  hy  the  Provincial  Cabinet ' 
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Of  THE  ARMED  FORCES 

YOUR  TURN  TO  BE  SERVED 

The  money  you  earned  at  the  risk  of  your  life, 
and  were  oble  to  save  while  serving  your  Country, 
should  now  serve  you  in  civilian  life. 

Hang  on  to  your  savings  and  diKhorge  gratuity 
by  making  certain,  before  you  use  your  resources, 
that  you  will  receive  in  return,  something  of  equal 
or  greater  value. 

If  you  ore  in  doubt  about  how  to  employ  your 
money  to  serve  you  best,  you  ore  welcome  to  coll 
on  any  of  our  twelve  offices  across  Canada  for 
information  and  guidance. 

Years  of  experience  in  handling  the  financial 
affairs  of  others  should  enable  us  to  be  of  help  to 
you.  We  ore  always  at  your  service. 

YOU  CAN  TRUST  ROYAL  TRUST 
TO  ADVISE  YOU  WISELY 

THE  ROYAL  TRUST 

CORPORATE  ^  O  IM  D  A  Kl  Y  PERSONAt 

SECURITY  VWfV%n#%l^  I  SERVICI 

Offices  across  Canada  from 
Coast  fa  Coast 


to  make  the  plan  operative.  | 

Registration  details  to  he  com- 1 
pleted  in  th“  T’.S.  before  the 
scheme  hocome.s  operative  con¬ 
cerned  sales  of  $26,000,000  of  new 
scenrities  to  C..'!.  purchasers. 

A  snfficient  percentage  of  old 
bonds  have  been  filed  hy  holders 
to  allow  .iperati.vn  of  the  plan. 
These  old  debentures,  totalling 
$88,000,000.  have  Ijeen  deposited  ! 
by  holders  in  hanks  in  Canada,  the  I 
T'.S.  and  Britain.  TIte  new  issue  | 
will  he  ex,  hanged  for  the  old  with  ] 
adjustments. 


The  Talk  is  of  Food  Now  and 
A  Whole  World  Wonders 


Feeling  the  Change-Over  Itches 


(Continued 

either  the  climate  or  the  soil  is 
convulsed  by  an  act,  of  God,  then 
we  better  step  down  from  the 
high  rostrum  that  we  have 
mounted  and  from  which  we  have 
shouted  our  wisdom,  our  progress 
and  our  sagacity  in  the  matter 
of  economies.  AVe  who  have 
claimed  to  be  leaders  of  the 
associated  races  ot  mankind  stirc- 
iy  must  be  a  poor  lot  if  that  is 
the  best  we  can  do.  with  the 
v.'hole  globe  doing  our  iiidding 
.as  it  haa  done  these  past  hun¬ 
dred  years. 

The  reasons  which  make  it 
necessary  to  call  .an  International 
conference  of  ni’n  who  want  to 
sell  food  at  a  high  price,  and 
men  who  want  to  buy  food  at, 
low  cost,  and  experts  who  stake 
their  reputations  on  a  diet  bear¬ 
ing  I  heir  name,  and  people  who 
want  to  have  tlieir  hand  in  fi¬ 
nancing  tlie  l)usiness,  and  fadists 
who  say  that  money  contaminates 
the  food  trale.  and  vegetarians 
who  want  us  to  go  back  to  the 
time  before  Cain  slew  Abel,  if 
it  Is  necessary  to  call  such  a 
(onfere-nce  now.  tiien  perhaps  the 
pro.iect  might  just  as  well  he 
tackled  from  the  fundamental 
point  of  view. 

¥  V  * 

That  starts  with  most  simple 
propositions.  People  near  steady 
and  large  hcHes  of  water  are 
olixiously  banking  on  a  fi'h  diet 
primarily.  Peopla  in  rich  and 
ample  itottom  lands  and  prairies 
will  concentrate  on  the  fruits, 
direct  or  twice  removed,  front 
I  he  soil.  People  who  need  hut 
stretch  out  to  pick  tropical  fruit 
are  likely  to  start  wiih  this  as 
a  I'asis.  Those  who  surround 
I  hi'insel  ves  with  doniesticated 
animals  itecaiise  both  the  soil 
and  tile  climate  are  ideal  for 
that  sort  of  tiling  are  likely  to 
draw  their  sianiiiia  from  tlie  eat¬ 
ing  of  flesli  and  if  tliey  are  too 
restless  to  settle  down  and  wait 
.•^or  calihages.  like  the  original 
linns,  they  will  thrive  on  meat 
quite  exclusively. 

Crider  any  ot  tliese  conditions 
and  circumstances,  man  will 
never  lie  aide  to  outlaw  tempo¬ 
rary  famines.  'Die  steers  may  all 
luru  into  Ferdinands  and  the 
grain  may  refuse  to  liead  up  and 
even  fisli  have  lieen  known  to 
cliHiige  llieir  haliits  and  st-ay 
away  for  a  year.  Permanent 
faniines,  siieli  as  we  do  witness 
every  day  of  our  lives  .and  of 
whieli  even  the  fpj  are  fre¬ 
quent  victims,  sncli  faniines  are 
inan  made,  linwever 

Food  is  9  politi  al  weapon  and 
ail  succeeding  eotiferenees  can 
only  emiiliasize  lltat  point.  As 
soon  as  eountiies  are  allowed  to 
di^ivgard  their  natural  propen¬ 
sities  fod  food  production,  for 
Hip  sake  elllier  of  a  trade  pact 
or  some  so-ialled  uolitical  neces¬ 
sity.  tlie  Iialaiic  *  iv  nn-o'l  and  it 
lakes  more  than  legislators  to 
l  ilt  it  l  itilit  ag.iiii  \\  (•  a'<-  faiii- 
ilirfl  willi  exainnlev  Wo  lia\e 
v,i  Acd  with  eonsideralile  .slai’n 
*■)»■•)■  I'lM.siii  >•  In  the  pist  when- 
«»»i  K  ,,'iunirv  »r!‘d  to  grow  inoie 
i  f  )>  lia'  it  ne«4'  rt  » lienei  cr 
none  iiojtiirv  de' Ided  to  rrA),e 
rill)'  at'l  ni,,|  f  <  oil,  n'  I  sled  ti  •  e 
•  '  O  '  V,  11  a,  I  e  I  .1  .  I  we  'i  t 
,.l  ..1  1  .,l  ',..|  IT,  I,. I',, I  /, 


from  Page  1) 

which  might  have  hung  heavily 
over  the  m-irket:  have  we  not, 
witnessed  the.  gloom  when  we 
hear  of  a  bumper  crop  that  does 
not  do  onr  own  trea.sury  any 
good. 

¥  *  * 

Were  we  not  miglitily  upset 
s.hen  (old  that  this  country  or 
tliat  was  taking  care  of  its  own 
trod  requirements  to  a  .greater 
extent  than  w.-is  good  for  our 
export  plans,  and  there  are  cattle 
iind  bacon  people  in  positions  of 
legislative  power  in  more  than 
one  country,  in  whose  minds  the 
ip))ort  of  foreigners,  besieged  hy 
hoof  and  month  disease  or  pig 
pest,  ring  up  pleasant  sounds,  of 
tinkling  coin. 

If  you  are  .-Argentinian  or  Can¬ 
adian  and  in  that  sort  of  business 
are  you  very  pleasantly  stir- 
lirised  when  yon  hear  of  a  for¬ 
merly  hungry  customer  now  alile 
to  feed  his  own  stomach  from 
his  own  liackyard.  or  do  you  call 
it  economic  aiitociacy.  no  doubt 
in  ircparation  for  a  dastardly 
war? 

If  we  have  ■•pally  changed  to 
such  an  extent,  that  we  are  now 
rot  only  concerned  about  world¬ 
wide  hunger  hut  actually  ready 
to  do  something  alioiit  it.  then 
it  should  not  be  aery  long  liefore 
we  realise  that  to  feed  a  man 
is  primarily  to  give  him  a  cliance 
to  feed  himself.  'I'he  joli  lieforp 
I  T'.Ti'.F.A.O.  tlien  sliottld  not  he 
concerned  as  much  witli  making- 
sure  that  lie  will  lie  aiile  to  ])ay 
for  all  that  we  have  in  surplus, 
hut  with  teaching  him  liow  to 
make  Ihe  best  of  whatever  soil 
lie  has.  how  to  get  the  most  out 
xxhatever  fish  inhabit  his  waters, 
how  to  make  liis  trees  liear  twice 
as  miieli  as  they  liore  before. 

If  we  liave  readied  Hint  level 
of  unselfishness,  if  wo  liave  not 
JUKI  got  togellier  to  idu w  tlie 
diploniati,^  fat  for  tlie  sake  of 
making-  impressions  upon  eadi 
oilier,  llien  all  is  indeed  well  and 
never  mind  if  the  Foreign  Min¬ 
isters  disagree.  If  we  liave  lie- 
eome  so  good  as  to  really  worry 
aixiut  linnger  rather  than  a’uout 


I  f.-vpd  sales,  then  -we  need  -not  fear. 
But  have  we  become  so  good? 
Well,  look  around  you  and  see 
for  yourself. 

Consider  Petition 

For  Share  Increase 

i  - 

Toronto.  —  Shareholders  of  Stan¬ 
dard  Paving  and  .Materials  are  ad¬ 
vised  by  A,  M.  Harnwell,  .secretary, 
that  tlie  companies  branch  of  the 
Provincial  Secretary’s  Depart mcf.t 
advises  that  the  petition  for  the 
increase  in  the  ntimlier  of  prefer¬ 
ence  shares  is  now  tinder  eonsider- 
ation  ot  the  Provincial  companies 
branch. 

It  is  nnn®cessary  for  sharpy 
holders  approving  of  tho  increase 

to  do  anything,  Imt  those  xvho  1 . 

1  have  obiection  arc  notified  to  file 
I  their  obiection  in  writing  wit  11  . 

!  companies  iiranch  on  or  liefore  Oct 
2  2 

.i.  F.  M.  Stewart,  president  of 
Standard  I-’nvin.g,  explains  the  com¬ 
pany  has  no  plan  for  the  immediate 
issue  of  any  of  the  proposed  addi¬ 
tional  shares.  The  reason  for  the 
stiggpsfed  increase,  he  states,  is  to 
put  the  company  in  a  position  I0 
belter  its  earning  possibility  by  the 
purcliase  of  assets  in  exchange  for 
preference  shares  when  a  favorahip 
ciiportunity  is  presented  to  direc¬ 
tors. 


SAV 


It  is  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  Permanent  will  help.  '4’ou 
can  make  payments  by  cheque. 
'4'our  deposits  earn  2%.  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies.  You 
feel  secure. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  affica:  320  Boy  St.,  Teronte 
Assets  Exceed  $64,000,000 


We  take  pleasure  in  announcing  that 

MR.  GWYNN  H.  OSLER 

and 

MR.  ALEXANDER  C  IRONSIDE 

have  been  taken  into  partnership  with  this  firm 

OSLER  &  HAMMOND 

I  MPXtRPDg  Tnrontn  Stock  Exchange. 

I  .  .Montreal  Stock  Exchange. 

•  21  Jordiin  .Stieel  ......  Toronto.  1 

I  T.  rhi»)iolm,  it  PrAnk*  C  *  Osier  C,  H  Osier.  A  C  Ironside 
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HUGE  EXPANSION  I  Federal  Receipts  and  Expenditures  I  Imperial  Bank'of  Cenede 
FOREIGN  LENDING  Both  Show  Decline  in  September 

U  ^  PORKjPPN  Rfatenient  -yf  receipts  and  dis- r  at  $19.527,24i>.  National  Health 
1/1  W*  1  I  linrsenients  of  federal  government  department  expenditures  were  up 

-  for  month  of  September,  Issued  by  at  $19,5S:!,:552  from  only  $121.:<]7 

U  C  I  R  A  Ammriom  <'0”‘P*'’o'>er  of  the  treasury,  shows  on  same  month  last  year  while 

Mead  or  I.D.A.  or^  ^  decline  of  less  than  $9.5  million  Veterans  Affairs  disbiirscments 

$9  Million  or  Private  Money  |  (otai  receipts  as  compared  with  were  up  at  $15,9S1,69S  from  $5.- 
in  9  Years  I  f-ame  month  of  last  year  while  ag-  129, 69S.  War  expenditures  were 

-  I  pregate  disbur?‘’men‘s,  including  down  1157. S  at  $169.025, 40.'?.  while 

^ntTki'T  DoriDi  CMC  i  -'Mutual  Aid.  revealed  a  drop  of  Mutual  Aid  absorbed  S78.772.d4S 

CREDIT  rKUBLEMa  j  n,pre  than  $50  million.  against  only  $2,722,387  In  Septem- 

-  I  For  6-month  period  from  begin-  her  1944. 

St.  Louis.  —  Predicting  foreign  government  fiscal  year  Six  M.>ntlis*  Figures 

loans  and  grants  “in  a  tremendous- |  (April  Istl  to  September  30tl',  ag-  „  .  ^ 

ly  big  way.  almost  over  night."  .1.  !  ^,ppate  receipt.s  were  lower  by  ,  period  revenues 

Clifford  Folger,  President  of  the  aPout  $105  million  than  figure  for  taxes,  etc.,  were 

Investment  Bankers'  Association  of  (.orresDonding  period  of  last  fiscal 

.-\meric.t.  staled  here  on  an  address  g,  293.650,1  25  whl'e  grand  ‘•orresponding  period  of  last  fiscal 

before  the  Mississippi  Valley  group  ;„,g,  „xnenditures  for  period  was  5268, 8'.  9.  06  t  wltile  income 

of  the  that,  within  ten  years.  jim  n,ii,ion  less  at  $2,193,- 

private  nionev  going  into  foreign  5(;,‘;,922.  lion  lowei  at  $<  i  9.9.  9,1 1 .  Customs 

bonds  might  top  nine  billion  dollars.  |  revenue  for  month  of  Sept-  duties  w^ere  a hoji $16.5 


bonds  might  top  nine  billion  dollais.  j  Tool  revenue  for  month  of  Sept- 
This.  he  pointed  out.  would  mean  |  jg  reported  at  $225,91  2,710 

as  many  foreign  bonds  over  a  short  compared  with  $235,365,867  for 
period  of  years  as  \he  railroads  month  last  year.  Princinal 


lion  lowei  at  $779.9. 3,997.  Customs 
import  duties  were  about  $16.5 
million  lower  at  $6'!. 13;'. .545  while 

as  many  foreign  bonds  over  a  snorr  a,  pomnared  with  $235,365,867  for  duitps  yielded  about  $14.7 

period  of  years  as  uie  railroads  I  month  last 'year.  Princinal  AUBREY  W.  B.AILLIE 

have  outstanding  after  more  than  a  j,,  rcdiie'inn  was  excise,  sales  Among  ordinary  e.xneriditures  in-  gaujip  jg  President  of  Bowes 

hundred  years  of  public  financing  , axes.  etc.,  which,  at  s$131.0S9. 576,  <Prest  on  public  debt  at>s'>rbpd  j  Company  Limited  and  York  Trading 

and  as  much  as  the  public  holds  showed  a  dr(  line  of  over  $9  million,  ef^out  $38.4  miHioii  more  for  Limited.  A  captain  in  the  48th 

of  utility  bonds  after  fifty  joais  of  [ncome  and  e.p.  tax  receipts  were  month  period  than  last  year  1 jpj.g  recently  returned  from 
active  financing  for  that  indi’strvg  $1,650,000  at  $131,089.-  $172,929,263.  E.xpendinire.s  on  •'‘‘a- 1  Overseas. 

Foreign  lending,  he  urged,  should  r„.,(pms  import  duties  were  Hona'  Health  and  Welfare  were  j 

not  .iust  be  left  to  the  “do-gooders.'’  aPont  $2.5  million  at  $11.-  $56,415,026  as  against  only  $55:L-|  “  —————— 

He  stated  that  credit  problems  are  .up  (igg,  v.hile  excise  duties  showed  1  4 2 ;  while  Veterans’ Affairs  absorb-  1  ft.  ft  TL  — — 

involved  and  tli.it  the  bankeis  -increase  of  about  $3. ,5  million  about  $49  million  more  at  $18.-1  D8DK  u[8ll  vDflDS6S 
should  i’P  in  “on  the  know.  He  $17. 205. .389.  086,726.  Total  ordinary  e.xpendi- j 

pointed  ont  that  if  oiir  foreign  dol-  nisbursements  for  Seplemher,  turer.  were  np  over  $14,3  million  for  I  ———————————— 

lar  gets  lost  in  the  scramble,  ordinary  and  special,  totalled  .5338,-  pet  lod  at  $477,553,771.  ,  CA\AI)I.A\  RWK  OF  ('OMMERCE 

may  help  foreign  trade,  lint  foi  the  ;  (.2.421  as  coinpaied  with  $389,-  Special  expendilt:res  tor  6-month  !  r.  j^.  cinte.  formerly  an  assist- 

investor  it  will  be  just  a  inenioiy.  uo  nss  for  September  19.14.  Or-  were  down  about  $250  million  from  ’  ant  inspector  of  The  Canadian  Bank 

M  e  must  *  dlnaiy  expenditures  were  $31  previous  year  at  $  1 .7 1 3.75  7.8 75  |  of  Commerce  in  the  department  of 

sihle.  he  said,  otheivvi'e  ■  '  million  greater,  at  $89,585,38  1  with  war  expenditures  lower  bv  1  the  supeVintendeni  of  British  Col- 

will  start  out  IS  ml  it  t  while  special  expenditures  showed  I  5586  million  at  $1,022,692,967  and  ,  branches  Vancouver,  has 


INSURANCE  GO’S 
AID  TO  CANADA'S 
WAREFFORTTOLD 

Many  Services  Given  Free, 
C.U.A.  Members  Learn  At 
Annual  Meeting 

MANAGERS  REPORT 


•'V’o  I  Company  Limited  and  I'ork  Trading 

at  $38.4  milHou  more  for  6-:  Limited.  A  captain  in  the  48th 


pointed  ont  that  if  oiir  foreign  dol¬ 
lar  gets  lost  in  the  scramhle,  it 
may  help  foreign  trade,  lint  for  the 
Investor  it  will  be  just  a  ineniory. 
We  must  be  sympathetic  but  sen¬ 
sible.  he  said,  otherwise  I’nrle  Sam 


Among  the  latest  now-It-can-he- 
told  storie.s  la  tliat  of  the  wartime 
achievements  of  the  hoard  fire,  au¬ 
tomobile  and  casually  insurance 
companies.  Some  revelation  of  the 
part  tliese  concerns  played  in  the 
Dominion’s  war  effort  was  given 
at  ihe  annual  meeting  of  the  Can¬ 
adian  Underwriters’  .\ssoriation 
held  in  ihe  Seigniory  Club.  Monte¬ 
bello,  Quebec. 

I  Two  Association  managers,  A. 

AUBREY  W\  BAILLIE  Ceslie  Ham.  Montreal,  and  J.  .T. 

O’Brien,  Toronto,  disclosed  the 
I  Mr.  Baillie  Is  President  of  Bowe.s  ,,pf,pp  f,f  wartime  aid  rendered 
[Company  Limited  and  3  ork  Trading  insurance  companies 

i  Limited.  A  captain  in  the  48th  follows.  In  part  — 

I  Highlanders,  recently  returned  from  totalling  more  than 

j  Overseas.  j  five  million  feet,  ordered  from 

!  '  "  Great  Britain  was  tested  by  the 

technical  staff  of  the  oi*gani7,alion 
Dflnk  Stdlf  ChflDf6S  shipped  to  England  for  use 

!  "  difing  ihe  opening  davs  of  the 

j  ————————————  j  Battle  of  Britain.  Similar  tests 

j  f’A\AI)I.A\  B \\K  OF  ('OMMERfTE  i  were  also  made  on  behalf  of  the 

i  r,  ,  .  ,  ,  .  ,  I  Australian  and  Canadian  Oovern- 

1  R.  I,.  Clute.  fornierlv  an  assist-'  ,, 

I  ^  ,  _ .  .  I  ments. 


Bank  Staff  Changes 


'’rnment  their  hankers  and  their  OFFIcr  or  TBE  1 

businessmen  displayed  throughout  '  i.i.i,.,r»„nrnc  for 

the  years.  I  Seplritilirr  ,1(1.  1145.  »nd  for  thf 

Th°  Bretton  Woods  bank  alone  I 
ma.'-,  he  said,  become  the  second 
largest  borrower  in  this  countrv.  j 
exceeded  only  by  the  I  ,S.  govern- 1 

.  IK-ccipts 

1  rj^es  Private  rinancing  I  rui^toms  Import  Dutirs  . , 

,  ,  ,  ,  .  '  F.xri«i-  Duties  . 

Private  financing  should  l>e  used  i  sa|,.,.  stanip.s.  etc 

SS  milcll  as  possible  11  foreign  lend-  liirnme  Tav  amt  lAceso  Profit* 

in-'  it  was  urg’d  bv  Mr.  Folger  who  Dtfice 

”  ■  ;  „  ,  ..  C  Sumirc  Depurluieipis . 

Is  senior  partner  of  c  olger.  Nolan  At  | 

Co,.  IVashingion.  Guaranteed  bonds  [  total  firdinnr*  bevenue  ,, 

of  th»  Bretton  M  oods  bank  mav  ,  Special  Hcccipl*  . 

sell  to  yield  a.s  low  as  .3  to  3'2  per,  . 

cent  be  said.  Borrowers  would  be  Dishiirsenieut* 

required  to  nay  the  bank  an  addi- ^  ftr'liiu'rv  TCxpeiuiiture -- 

tional  1  to  1 '2  per  cent  making!  .vgricuiiiue  . 

the  cost  to  the  borrower  from  4  to  ■ 

.5  per  cent,  f  ouiitrtes  "-ilh  credi' ,  civil  .Service  <  oiitfiiivviou  .  . 
good  enough  to  a  ’rjet  lower  rates  F,w<inal  Affairs  . 

mav  hv-nass  the  international  ;  Finance  - 

•  .J  MNj^hrin  to  Proviric^i*  n 

bank,  hf?  SQin.  •  Taxation  .\ur^'*'nt»*nt^ 

Othf^r  avrnu'K  for  Ain«»rican  rtol-  TntFi-^st  on  Tuhiu;  Debt 

lais  to  trrvel  abroad  seen  by  the!  Diiicr  Public  Debt  Charge, 

.  ,  ,  U  !  '11(1  Kf(p  IVnsions 

investment  hanker  were  the  Lx-!  Offiee  of  the  ('..mptroUer  of 

port-import  Banic  and  large  com-j  iieesi.r.v 

Mercial  banks  whieb  he  said  were  SutaianniiaCoii  betnement  B 
.  ,  .  .  ij  I  Sundry  lVnMf>iis 

Fyniii^  th?  forPlTH  fl^ld.  j  p^ntlitiire  iFInanr< 

Invpstmeiit  bankers  will  bp  ex*,  lu-pHrimunt ► 
pected  to  ^ell  thp  Bretton  Woods  |  Mlscrnaneous  Gmitls  and  Lor 
bank  bonds  and  Export-Import  and  r oi 

Brnk  may  sell  some  of  its  loans  to!  iKivsion, 
priv’.te  syndicates  for  general  dis-  \ 

tribution  to  the  public.  Mr.  Folger  ^  Ge'vcnw  General  and  I.ieuirna 
said.  flovc-nor,  .. 

He  urged  that  Congress  make!  Insurance  . 

bonds  of  botli  the  Bretton  At'nods ;  . 

bank'  and  the  Export-Import  Bank  |  i  remivio;.  rnMi?-anc$*  Lon 
PXempt  from  ration  with  thej  Ihiu^es  of  Parlian^ 

SeL-urities  and  Exchange  Commis-i  a,il!''7iL,mvf, . 

Sinn.  “The  agencies  which  deal  [  Mi.iiiliun,  and  .Slippl.v  If:nal 
with  foreign  securiti’s  should  cover  Subsuiie,.  F.ic.i 
the  fo  eign  field,  "  he  said.  “Divi-'  ' 

Sion  of  aulliority  with  the  SEC;  Nalional  War  Service*  .  ..!.!! 

would  be  confii'ing.'  Cffice  .  . 

Mr.  Eol,g°r  al'-o  i-commended  en-  '.Wohiva, 

lavgeinent  of  the  Foreign  Finance  Public  Pcinlinr  and  Stalioncrv 

Council  which  has  been  set  up  to  Public  Wnrk,  . 

co-ordinate  for.’ign  lending  to  in-j  '‘'^XniaT'r.seu.cb  .-...unci!  ’ 

cluae  representatives  of  the  insiir-l  Pcval  Canadian  Mnunted  Prvlice 

ance  compani-’s,  sav  ings  hanks,  for- !  secretary  of  state 

eign  bond  hold'-r.s  and  commercial!  ! J-u'iup ,?rT* 

and  investment  bankers.  It  now  Maritime  1  r.isht  Bate,  Act 

consists  of  the  heals  of  the  Treas-:  Xrleran,  .Affair, 

tiry.  State  and  Commerce  depart-!  Soldier  SetDem.nl  and  Vet^^^ 

tneiits,  Th-  Federal  Reserve  System  | 

and  the  Export-Ininort  Bank.  j  Total  Ordinarv  Expen  liture 
Foresees  Wide  Discussion  Caidtnl  rvpenditnre — 

Vie  prophesied  that,  there  would  Transitort  . 

be  wide  discussion  in  state  legisla-  speeiai  F.xiicndiun  e  _ 

tijres  with  reap -ct  10  the  problem!  Agricidtural  Assirlanre  and  Co 

of  making  the  guaranteed  Bretton’  .*•’’''’'1’”  Work, 

"  oodo  bonds  legil  for  insurance.  Mutual  Aid 
savings  bank.'-  and  'rust  fund  in- 

vo.sfment  Total  Special  Expenditure 

Factors  wlli  h  .Mr.  Folger  said  'In'emment  Ov-ned  Etifcrprlve* 
make  th”  outlook  for  successful  ■  op, charge, 
foreign  lending  mote  favorable, 

than  in  the  twenties  include  tliej  Grand  total  Evpeiulifure*  . 

fact  That,  interest  will  not  iie  at  lb*  Inans  and  Investment,  . 

’■back-lireaking’’  rales  of  the  twen-  .  including  dislmrscnent, 

ties,  anl  the  loans  will  be  better  r.prcentlng  it  tniiorary  adv  anec, 
acrutinizel.  At  tlv  same  time  he!''f  5rc.  a.  War  Appropiiaticn  A 


expenditures  were  $ 3  t  ]  pievioits  year  at  ?  1  ■"  1  '•'>!  of  Commerce  in  the  department  of  i  ’’"I”’’®''''’'' 

greater,  at  $89,585.38  i  j  with  war  expenditures  lower  bv  1  the  supeVintendeni  of  British  Col-  "V I 

’cial  expenditures  showed  I  5586  million  at  $1,022,692,967  and  ,,,pi,ia  hranelies  Vancouver  has  ,  **”  ' 

!f  about  $81.5  million  .a.  Mutual  Aid  oo.sts  up  over  ^U! 7. 5  labo.ated  with  the  R.C.M.P  pro- 

Among  ordinary  ex-!  million  at  $fi6S.S:?7.1  S6.  par- i.  -u  inniopR  'jdinp  special  inspertions  of  war 

•s,  inierest  on  public  debt  ativp  nj^uip*?  for  Spotember  and  for  ^  jVf  InelU  fo^mprlv  a^sci^tanl  pievatoiF,  etc., 

about  $380,000  greater  I  6-month  period  follow:  manager  0^’}'^;  O  ladian  o  el.mmale  the  hazard  of  sabotage. 

i  nianaget  or  1  ne  i  a.iaoian  oauK  or  ^  ,.pp„rt.  The  C.1  .A.  men 

OFFICE  01  TBE  COMPTROLLER  OF  THE  TREA.SI  RY  Commpree  at  W  luniopg,  goes  ip  1»e  :  ina„p„rated  systems  of  night  in- 

etipacity  of  manager  to  St.  Calhar- 1 

»d  T'lshiir^^inrnt^  for  th/  in»iiih  «f  Scpf«niber.  I'HS.  anti  frwm  April  1.  lo  ,  inPK  Ont  1  ^P**-^’**^'  plants  tO  eUmin- 

•  .10.  1145.  ind  for  thf  corresponding  periods  in  the  previous  fiscAl  yesr.  |  */  ^  .  v  x.  *1  ‘  nte  firp  hazarda  and  thonsandfi  of 

April  I.i94,-v  ,  H.  Ba.rstow.  with  ■  inspections  were  c.arried  out. 

Month  of  Month  of  to  April  1 ,  1944  ' •i'*  Hoyal  Cana.dia n  Air  Force  and  ;  c<i  ,  „  u- mi  . 

Srpi..  ir>4.'>  Sept.,  !f>44  Sept  :tn  lOi.i  to  I  formerly  with  the  credit  depart-!  neip  tsiieii 

nr?  vised  I  tSepi.  Sept..m  t944  ‘  head  office,  has  bpen  Riven  |  Aid  was  Riven  to  wartime  hons- 


tereipU  rnd  f'i'shur^erornt^  for  Ihe  imtitih  of  September.  1915.  untl  from  April  1.  ft 
September  .10.  1145.  ond  for  the  corresponding  periods  in  the  previous  fiscAl  yesr. 


l  ota  I  . 

l>ishnr^eniFiit!i 
,  OrdintT'  TCxpeiiditure  - 
j  AgricuMut  e 

■Viuiflor  (-enerars  Oflire 
I  Lliiet  Lleofoi’ai  Olfi.,  inri.  EIertio»»s 
Livll  .Service  <  oii)it!!>«ioM 
TAUinal  Affairs 
Finance  - 

Lt'inpeMNaiion  lo  Provinces  re 
Tesation  Auirentents 
Tnterest  on  Puhlut  Debt 
I  Olhep  PuMir  Debt  (Charges 

[  Olfl  Age  Pensions 

^  Office  of  Ih'-  (■.'ippiroller  of  the 

!  IreesiiFN  . 

I  SuiH’uariniiHlion.  Petnement  Be»ie- 

I  fits  end  Sundry  Pensions 

I  General  Fs pentlitiire  i  Finance 

,  lU'pHrInient  ► 

I  Miscellaneous  Grants  and  Lontri 

butions 

Misrellaneous  0<‘lices  and  f om- 
ntissions 

I  ^'ibsidies  to  Provinces 

Fisheries  . 

j  CfO\.»rnor  Griural  and  l.Ieutennnt 
fiose:-nors  .. 

Insurance  . . . 

.iustice  . 

'  Laiiouu 

I  i'reniplor  nienf  fnsni’anre  f;om.  . 

I  I.egislatlori  Houses  of  Parlian  ent 

I  anfj  l.ibraiy  . 

i  Mines  $«t)fi  Pesouf’crs  .... 

M»?nU/ons  aiul  .Supply  ifioal 

Subsidies.  I'fe.t  . 

N.ilional  Health  jind  Welfare  .... 

Nat^ojijP  Pe\<nije  ...  . 

Nalional  War  Serxiees  ,, 

l»>st  Office  ...  . . 

f*rn  .V  i  ;ori  ell  . 

Public  .Archives  . 

Public  Printing  and  Stationery  .. 

Public  Works  . . 

Ih  j’onslrneUon  . 

National  besejiirh  LolhcI! 
ne>al  (Canadian  Mounted  Police  .. 
NecretH»’.v  of  State 

*ffade  and  Loinmert'e  . 

1  ran*  port  ...  .... 

Maritiinr  f-reifiht  Rates  Act 
A  cterans  .Affairs 

Soldier  Settlrinent  and  Vet'^rafis 
Land  Act  . 

Total  Or<!ina!y  Expen  litnre  .. 

LapPnl  Expenflitnre — 

Trans|K)r1  .  . . . . . 


Special  FApendiUiie  — 

AgricnIturnI  -Assplancr  and  F om- 
pletlon  of  Relief  Works 

War  Expenditure  . 

Mutual  Aid  .  .... 


Total  Special  Evpenfittnre 


Grand  'lotal  Expenditures  ... 
Loans  an«J  investments  . . 


Month  of 

Month  of 

to 

April  1,  1944 

Sept.,  194,3 

Sept.,  1944  Sept  ;tii  19(3 

to 

t  *  lire  visfrt 

♦  Sept. 
nnn‘vi»R(| 

Sept. 30  1944 

1 

« 

•5 

t 

1i  510.1.67 

13.80.1.301 

6*1.1*3.3.545 

79„393.7;il 

17,203,889 

1.3,686.008 

86.190,596 

71.324,396 

49  182.147 

58.205,tt.33 

268,87:1,061 

.331.7.52.416 

1.31. t»89, 575 

1,32.739.299 

779.!>LL997 

829.998.215 

4,4lMl.r>0<l 

4.500  000 

29..>80.?5t 

28.520.945 

9  432.436 

2,283,056 

26,37  L229 

2.3.1.32,226 

216  64(1, 736 

22.)..303.9tt2  1 ,253.768, 6KV 

L.364.52L9.32 

9.271.97:1 

T0.tt61,!0il 

39.911.437 

33.765.49.5 

225,912,709 

2.35.36.3,867 

l,■.*9,3.l;S0,123 

1.398,287,427 

\2:.fi04 

866.947 

4.679,852 

4.492,020 

36.!»,S4 

30,614 

104.407 

182.71 4 

116.2.37 

14,971 

3.0,33.122 

33.178 

39.823 

3.-..27  1 

2:43.841 

228..305 

200,116 

387,624 

1,308,479 

1,1.33,167 

17.607.74.3 

18.01 1.04K 

■iS.1 14.502 

60.611  0O.3 

19.327  241 

19.1 13,090 

172,929.263 

134.31 4..366 

408.7,31 

■IS3...73 

1.18.3.510 

4.911.642 

21.5 

180 

K.226,668 

7,711.390 

6.35.589 

200,600 

,  ■.’„163.316 

1.331.916 

1.3,217 

37.6.57 

202.448 

229,t»2fl 

4.3.206 

16,114 

•►84.144 

271,918 

*36.066 

54,426 

210,868 

324,6.34 

68.796 

61. .308 

376.191 

373.1011 

403.,375 

402,651 

7.223.31  4 

7.221.9.32 

212,384 

191,6.35 

1.. 303,0 19 

9II9,660 

26.90,5 

26.717 

111,127 

1 1 0.000 

12.f99 

12..300 

82,392 

80.1 72 

.517.011 

448.792 

2.975.77  4 

2.760.011 

106,452 

87.550 

»).59,.3.L5 

567.974 

1 ,60.3,0.30 

1,344.017 

8,612.069 

8  2,38,273 

282.028 

169.186 

8IH.857 

1.578.773 

952,575 

925  727 

3, 866, .36.3 

3,726,891 

18  7. .36.3 

191.1.39 

1.011.146 

1. -SO  1.637 

19..36.3..3.31 

121.816 

36,413,023 

.5.33.1  42 

1,777,956 

1,6  42.476 

10.625.487 

9.644.206 

3.3,'J82 

21,18.3 

272.607 

1 10..336  1 

4, .3:5.963 

4,618.5,3‘i 

21,217.198 

22,077,063  1 

6.627 

6,833 

40,40.3 

40,2  40 

9.697 

9,59.1 

58.282 

•50.845 

1.3.832 

21. .373 

73.11X6 

111.3.83.3  1 

1.1I02i7ll 

1.;i60.ll  1 

,5, 4  76  ..568 

3.840, .386  ' 

69..370 

4u5,657 

171.463 

70.i»3fl 

615.700 

415,796 

471.143 

182.6  II 

3,682.489 

3.725.486 

7t».042 

70.922 

4.3.3.363 

41.3.176 

62.3.3.37 

502.091 

3.2.35.685 

3,051.8.19 

1 .235.980 

941,617 

6.064.226 

6.316.821 

1.103 

.3.58.41  4 

1.46.3.811 

2.152.ti90 

1... 981  697 

5,129,6  41 

78,1186  723 

28.970,344 

205.810 

126,760 

1.197,531 

657.21.5 

S9..383..3S3 

58.606.039 

477.333.771 

329  .,32.5 .69  7 

2  47.372 

4.32.2.30 

1.937.661 

1..58I,7I6 

628,61.3 

I4.L9.30 

2..S37.0R7 

169.028,403 

326,849.510 

1.1122.892,966 

1.698.6.38,661 

78.772.447 

2,722..I86 

i;  88.8.17. 186 

•  351.296,481 

2 18,429,46 1 

330,01. 5.8:!7 

1,713,7.57,871 

1,962.772.230 

47,000 

297.083 

329.000 

19..53I 

221.101 

.3.38,262,421 

.'«9. 101.997 

2.I93..363.92I 

2,'294, 229.743 

:.r,188,4.35 

103,91 1,4 'll 

343,208,379 

380  077.618 

r  ana  lor  ^  Ina:!!?,  formerlv  aspiftant 

manaRcr  of  The  Taiiadian  Bank  of 
j  Conimercp  at  WinniocR,  goes  In  the 
cfipacity  of  manager  to  St.  Cathar- 
April  L  fo  ,  Ont. 

sea  >eor,  ■  ^  Bairstow.  recently  with  i 

pril  L  1^*44  !  Boyal  Canadian  Air  Force  and 
to  I  formerly  with  the  credit  depart- 1 


THAT  CALL  FOR 

WELL  aUAL/f/ED  CONSULTANTS 

When  you  contemplate  a  plant  extension,  you  call 
in  a  reliable  firm  of  construction  engineers.  When 
you  are  about  to  make  changes  in  your  corporate 
set-up,  you  consult  the  best  legal  brains  at  your 
command. 

Likewise,  when  you  consider  an  employee  benefit 
plan  for  your  employees— a  most  important  step 
in  your  business— your  first  thought  is  to  have  the 
services  of  experts  in  this  specialized  type  of 
coverage.  You  also  want  to  do^  business  with  a 
company  that  has  the  organization  to  handle  the 
many  details  in  your  plant  smoothly  and  efficiently. 

The  Great-West  Life  Assurance  Company 
measures  up  fully  to  these  requirements.  One  of 
the  largest  Insurance  companies  on  the  continent, 
with  extensive  operations  in  Canada  and  the 
United  States,  it  has  fully  staffed  branches  in  all 
principal  Canadian  cities.  These  staffs  include 
specialists  in  Group  Insurance,  who  will  be  pleased 
to  discuss  any  Employer-Employee  plans  with  you. 

For  Group  Life  «  Weekly  Indemnity  -  Hospital¬ 
ization  -  Surgical  Fees  -  Pension  Plans,  consult 
the  Great-West  Life  man. 

94tlE$T-WEST  IIFE  ASSIHANCE  COMFANY 

SROURLIFE  .  OROMFACCIOeNTANOHeALTM  -  OROUF  MtlMIOM 


i  Ibp  post  of  aocoiiniant  at.  Bloor  and  ,  ins,  according  to  the  report,  by 
Ycnge,  Toronto.  making  recommendations  for  fire 

-  protection  facilities,  water  supplies, 

B.4\K  OF  MONTREAL  i  fire  departments  and  alarm  facil- 
,  I  ilies  for  housin.g  proiects.  The  as- 

P.  A.  S.  irw.n  formerlv-  tnanager  |  inspected  government  pro¬ 
of  the  Bank  of  Montreal  at  |  „enle.s  tliroughont  Canada  and  aid- 

Lenore  goes  in  the  .same  capac.ty  |  Department  of  National  De- 

to  Bat  leford,  Sask.  .'fence  through  insnection  of  naw. 

.1.  Clarke,  formerlv  manager  at  j  .  ,  •  ,  ' 

„  .  ,  H _ 1,1.,  ,  army  and  air  force  oarracks.  camps, 

Souris,  is  going  to  Dauphin,  .Man..  .  •  ,  j  ,  v  ,  ^ 

,  airports  and  harbors  in  which  it 

as  manager.  I  I  j  ,  jj  ,  , 

r  r  L'-  .,.,4  convn  I  tested  fire  engines,  ladder  trucks. 


as  manager. 

•T.  F.  F'ink,  accountant  at  Camp 


and  also  acted  as  rnnsullanis  on 
all  matters  affecting  the  installation 


lions  was  also  inspected 
proved  by  the  association. 


H.  M’.  ICplIinglon.  formerly  man¬ 
ager  at  Battleford.  Sask..  has  been  j 
transferred  to  Souris,  .Man.,  in  the 
same  capa-  ity. 

K.  .f.  F(iIl;pison.  formerly  man¬ 
ager  at  Daiinliin,  .3Iap..  goes  in  the 
same  capacity  to  Swift  Current, 
Sask. 

('.  K.  Bel’,  formerly  manager  at  j 
Swift  Curiciii  has  been  given  the' 


(Continued  from  Page  1) 

Dated  and  hearing  interest  from 
.November  1,  1945.  the  bonds  are 


2.Tfio.on  'roiivf'r.  tRkiiiR  ovor  thpi  duties  of  is)  Fhi'oe  per  cent  lionds  due 
.  !  D.  A.  Sfewa  -I.  the  latter  having  '  September  1,  1966,  (  20  years  and 

c.  -E.  Kelsey  as  first  as-;  1 '•  months!  callable  in  or  after 
t.'i'S.TT.'i  sistant  manager  at  the  branch.  |  H161:  interest  payable  1st  March 
.1,726,891  \y  h.  Bell,  manager  at  Driimho.  |  and  .Seplember.  Bearer  denoinlna- 
I..i9|,697  I  has  been  made  manager  at  tVe.st  ;  I'dbs  $50,  $100.  $500,  $1  000,^ 

.i.-«.3.i42  Lome,  Ont.  j  $5,000  and  $25,000. 

9.644.206 1  -  (h(  One  and  tliree-qiiarter  per 

2  97Ln6a  I  BA.NK  OF  N4)V.4  SCOT  I  %  [rent  bonds  due  November  1.  1950, 

-o'al-' '  f'  Uieids  has  been  appointed!  •  f''’e  years  i  non-callable  to  matur- 

i»:t!8.')it  I  manager  of  The  Bank  of  Nova !  *'5' .  interest  payable  1st  May  and  j 
, 1.840,. 386  '  Scotia  at  College  and  Bathurst.  I '''i'''‘'iiher.  Rearer  denominations  i 
Toronto.  ..  'I  $1,000,  $5,000.  *25.000,  $100,000. 

3  79^  R-  ^  Ui-fiuhart  has'  Aeen‘ made  I  Issue  price  of  both  maturities  is 


Loan  which  opens  next  Mond.iy  IhSt 
Finance  -Minister,  .1.  L.  Ilsley,  said  ; 
in  presenling  the  budget  tor  the! 
coming  fiscal  year; 

“By  reducing  faxes  we  are  leav¬ 
ing  a  somewhat  larger  deficit  than 
otlierwlse  to  be  covered  by  bor¬ 
rowing.  Onr  total  renuirements  for  , 
the  next  12  months  are  likely  to  be  i 
as  miicli  as  $4  billion.  With  these; 
fax  redue'ians.  we  cannot  expect  to  | 
cover  more  than  about  $2  billion  I 
by  revenues.  A  Victory  Iman  cam- 1 
paign  is  being  launchfd  this  month  j 
fo  obtain  from  the  public  the  funds  i 
necessary  to  finance  most  of  the 
remainder.  I 

“No  other  Victory  Loan  will  b'* , 
offered  In  the  next  12  months.  'Flie  . 
pnhllc  will  be  asked  to  suh.scribe ! 
their  accumulated  savings  and  to 
pledge  their  savings  over  the  next 
12  months  in  the  purchase  of  bonds,  ' 
I  cannot  empha.siz?  too  strongly  i 
the  continuing  need  of  savings. 
There  will  be  over  t’r.e  months  ahe.ad  ’ 
some  legitimate  and  increasing  ex¬ 
penditure  of  war-time  .savings  by; 
individuals  in  acquiring  houses  and 
in  making  some  of  the  piii'chasos  ; 
deferred  for  the  war.  As  one  who 
has  had  some  responsiltility  for  en¬ 
couraging  war-time  savings,  1  am  i 
anxious  that  they  should  meet  the 
real  needs  of  individuals,  wliether 
these  hi'  iniprovei  housing,  better 
standdi'd.s  of  living  or  better  provi¬ 


sion  for  old  age." 

To  Figlif  Inflation 

.Addressing  a  Victor.v  Iman  ram- 
paigii  diniii'f  in  Hamilton  Donald 
Gordon.  Prices  Board  chairman,  de- 
.  '■'•■c'l  tiijn  .'uii  siiuport  of  the  ninth 
loan  was  needed  to  pay  the  "clean- 
u,  co-ii  III  V.  ir,  I')  IK  ip  wiii-toni 
I’ountrie.s  luiek  on  their  ecei'cmie 
foot  witli  lo.ans  so  they  could  buy 
fanailiaii  goods  and  to  continue  the 
stabilization  drain  on  Canadian 
earnings  which  had  been  the  bi,g 
anti-inflation  factor  during  war¬ 
time. 

I..afer  .Mr.  Gord-in,  speaking  In 
Toronto,  said  that  the  $1.5  billions 
asked  for  in  Ihe  Ninth  Loan  couid 
be  raised  by  resorting  to  “inflation¬ 
ary  methods  of  finance."  Such  a 
course,  he  said,  would  mean  gov- 
ernment  oulla.vs  would  stay  at,  a 
high  level  without  any  correspond¬ 
ing  subtraction  I’rom  the  funds 
available  for  private  expenditure  at 
a  time  when  incomes  and  accumul¬ 
ated  syviiigs  were  Itigh  and  so  many 
goods  still  in  short  supply. 

“3  oil  can  imagine  what  would 
happen, ■'  lie  said.  "‘.Xs  chairman  of 
the  prices  board  1  can  tell  you  that 
we  have  been  having  our  troubles 
in  kee|)ing  prices  in  hand,  even 
though  we  have  had  the  essential 
support  of  a  great  natinual  savings 
program  which  has  siphoned  off  a 
siib.statiii.3l  part  of  the  incomes  of 
the  C.anadian  people." 


conto.  '1*1.000,  $5,000,  *25.000,  $100,000. 

R.  K.  Urquhart  has'  Aeon'  made  I  Issue  price  of  both  maturities  is 

inagei-  at  Codetie.  Sa.sk.  j  percent.  Principal  and  inleresi 

R.  G.  .Macdonald  b.as  been  given  i  PayalilP  in  lawful  money  of  Can- 
the  post  of  accountant  at  Glace  iada:  principal  payable  at  any  agen- 
y,  N.S.  j  6y  "5  the  Bank  of  Canada:  interest 

D.  M.  .laiiiieson  has  been  ap- ;  payable  at  any  brapch  in  Canada 


■’pointed  accountant  at  Kingston  j  "f  any  chartered  bank  without! 

7  Road  and  Bingham.  Toronto.  I  charge  semi-annually,  excepting! 

-  -  !  that  the  first  interest  payment  on  j 

-  '  CHEESE  .M  \KE  fJREXTER  !  three  per  cent  bonds  will  be  for  j 
Fredericton.-The  make  of  far-!?  P;nod  and  pa.vabie 

tory  cheese  in  .New  Brunswick  i  ’ sf  .SpP'Pmber.  1  946.  Bonds  may  he 

7  covering  the  eight  months  ended  I  '‘'''"'/’it'*  P'  'n'’>P'"  m- | 

1  .August  amounted  to  867,808  i  ! 

'  ;  pounds,  an  increase  of  30.613;  Canada. 

s  or  3.7  per  cent  over  the  i  Needs  fMitliiied 

us  .year's  showing.  .'^peaking  on  behalf  of  the  Ninth 


you  wont 

something  very  much . . . 


previous  year's  showing. 


oacK-iiredKing  l,iie.  o  me  iw  n-  .  including  disl.ursciicnt*  to  Scplpinbcp  ,3ti.  19(1.  (otxlling  .S298.764.8.-.9  and 

tics,  anl  the  loans  will  bf  better  cprpspntlna  l(tni>or!ir.v  adi anre.s  ti  thp  Canadian  MiiUial  \ld  lioaid  undpr  aulhoritv 
Fcrutinizcl.  At  th'  same  time  he!  "6  Srr.  3,  War  ..Xppinpiiaticn  .\cl.  194.3.  and  P.C.  2.3.3."i  of  Marcn  .>6,  1941.  w  hicli 
Slid  that  the  oav-off  on  foreign''"""""!  ''  ’''’P'"'"'''  "U'Jcc  Lean*  nnd  Adi  anrp*— Snnd-v  (.o' pcniii.  iil  .Xxpnrips.  Ttip 
Jin  tnar  tn  oa.v  oil  t.n  ireiui  ,  tran*fpicpd  from  thp  laltpr  acpoiiiil  to  thl*  account  in  Iipcpnibcr,  1941 

bonds  floated  by  liankers  was  bet-  _ _ _  ’ 

ter  than  generally  realized.  "On  |  — — — — — — — — — 

the  nine  billions  of  foreign  bonds  B  I  £  ^  J  f.a  m. 

sold  in  1  920-1935.  the  pay-off  to  DSIIK  Of  wSilSClS  Of3fOll1GnT 

date  plus  mark"*  value  of  bonds 

outstanding  indicate  w  e  shall  get  ~ 

back  princinal  but  not  much  return  i  M-eekly  statement  of  the  Bank  of  Canada  as  at  October  lOth.  1945 
on  our  money  Previously  loaned  shows  an  increase  of  $11,241,052  in  total  asset,*  as  compared  with 
he  said,  'The  poor  pay-off  of  le.s,3  I  previous  week,  at  $1,863,659,082.  Investments  are  shown  higher  hv 
than  5  per  cent  on  government  |  $13,026,595  than  at  end  of  previous  week;  holdings  of  Sterling  and 
loans  male  between  1914  and  U.S.  funds  were  almost  unchanged,  while  other  assets  are  shown 
1920,  ’  he  said,  gave  foreign  credits  152.1,36,51  4  higher  during  the  week;  ciroulatien  showed  air  increaee 
a  black  eye  although,  in  reality,  of  $2,508,764;  deposits  were  12.087.639  higher  while  other  liahilitie* 


M'eekl.y  statement  of  the  Bank  of  Canada  as  at  October  mth.  194  5. 
shows  an  increase  of  $11,241,052  in  total  asset,*  as  compared  with 


Beware  of  Cheque  Frauds  \ 

BT  the  old  banker  j 

The  number  of  petty  frauds  we  tbete,  are  who  regard  them  .ser'-i 
sep  reported  every  day  in  the  new*-!  ous  y  | 

paper*  would  indicate  that  fheie  1* '  .  * ^  advantage  cif ' 

„  .  ,  ,,  ,  ,  !  foe  desire  on  the  part  of  everyone; 

a  definite  need  for  the  retail  deal-j,„  things  easy  for  the  ;e- 


»nT  a  definite  need  for  the  retail  deal-i,„  things  easy  for  the  re- 

ers  to  cultivate  a'hardboiled  aftl.j  turned  veterans  and  are  now  using 
■  t'jde  in  dealing  with  sti-anger.s  whoj^aked  or  stolen  military  papers  'o' 
ipared  with  ""V  for  their  purrha.res  bv 

ipareu  with  „  i  ,  ,  thing  w-htch  the  various  organiTa- 

higher  bv.oieque.  The  procedure  Is  almost  In-  .seriously  cons'der.  for! 

iterling  and  |  \ariably  the  same.  A  man  or  wo-;  the  rei.son  mat  where  a  "rooit  j 
are  shown  'man — Oh.  yes.  there  are  women  in  ;  has  bei-ii  operating  .inder  the  namej 
air  inerease  uhe  game  and  some  of  them  areipf  a  returned  nuxn.  it  simplv  makes  | 


9  black  eye  although,  in  reality,  of  $2,508,764;  deposits  were  $2,087,639  higher  while  other  liabilities  '  ecu  ok... r  c,  ate,..'.  .  ....vj., 

thev  were  part  of  the  cost  of  World  were  up  $6  478  472  ®  tiaoilitieo  |  dangerous— will  make  a  purcnasa,|fr  more  difficult  for  the  real  vet-' 

XX'pr  T  Tn  n.iti,  _  ...  .  .  '''^0  find  that  they  have  no  '  eran.  It  is  up  to  these  organization.  1 

Even  thou’h  this  country  puts  jare  shown  higher  bv  $310,000,016  *Total^^nve=tmems^  show  ”an  exp'a^'n- |  ’’Y'  ^  <o  take  a  leading  part  | 

ton  Woods  bank.  Mr.  Yolger  said  j  '  Circuiatioir  reveals  an  increase  during  vear  of  *1‘'1  131  169  and  '  •’‘"Ivent  party,  but  strange- j  One  difficulty  In  dealing  adequate-, 

some  of  the  bonds  should  be  sold  deposits  are  higher  by  1185,482,346.  including  $176  079  962  of  depo""*  i  i “’T 

in  other  countries.  “The  other  43,  in  other  currencies  .mag  or  nepo.i.s  sulerahly  in  excess  of  Ihe  amoii.t  of  many  judges  and  magistrates  in; 

countries  vvonlj  nay  assessments!  ComDarative  figures  are  .hown  be.-ewith  ^  of  tl.e  purchase.  j  dealing  with  convicted  offender.s.  | 


countrie-s  wonlj  nay  assessments! 
much  more  ’heerfully.''  he  said,’ 


their  own  nationals." 


FOREIGN  EXCHANGES 


Comparative  figures  are  shown  herewith: 


of  the  purchase. 


dealing  with  convicted  offenders.; 


Tuesday,  October  JMh, 
Sterling 

Demand  4.03^  ) 

Cables  4.03*^  I 

Australia  3  2272  f 


ASSETS— 

Oct.  to.  1943 

Oct.  .3,  1945 

Lh'ge  in  wk. 

Ch’ge  in 

5*1*. 

1. 

Gold  roin  bullion  .  .... 

Silver  bullion . . 

sterling  and  L.S.  Fund*  ... 

176.079,962 

176,079,962 

-  127, 

.434, 

,740 

Total  . 

176.079.962 

176.079.962 

-i  127, 

,1.3  4. 

,740 

2. 

Subsldiar*  lloirn  ...  . 

.377,798 

326,827 

50,977 

_ 

72. 

,147 

4. 

An^anc'*^  to: 

fliart^rrd  and  Saving!^  Hank^ 

6. 

In  — 

1  p  J  D.P.  short  term  . . 

1.1161. 487. 730 

1.037,86.3  .35.3 

-L  2.3.624.377 

-  228. 

795. 

,397 

4.03^  I  Swltrerland 


<bE  l)fFmInlr»n  Sernrltli 
»e>  Other  Serurities  . 


5R2.«f)9.9:W 


503.407.719 
10  000.000 


Cables  4.03*^  I  Sweden  | 

Australia  3  2272  f  Brnell  .050.^ 

S  Zealand  3  2134  I 

Canadian  dollar  fiuoted  in 

York  at  a  discount  of  in  per  cent 
jofficial  F.E.C.IL  rate  9.09-9.9<l  per  cent 
discountL 

In  Mf)ntreal  biixlng  rate  for  fnitrd 
States  dollar  wan  JO  per  4'ent.  premium 
a»id  the  »ie|ling  rate  M  per  rent, 
premium.  Sterling  buying  was  'LL)  anrj  ' 
selling  4.t7.  j 

Tlie  Financial  'rimes  readies  a 
class  of  people  who  are  Interested  , 
111  and  able  to  buy  investment 
Bccuritics.  j 


r.'tal  .  .. 

Rr-nk  prenrsec 
All  other  assets 


1 ,6.)  1  ..3R  7  .ftfi  7  L6  i  1 ,36 1,072 


,  '  This  they  tender  and  want  the  .Some  of  them  per.si^t  in  taking  the 

6' di.'ft-erce  in  cash.  There  are  two  |  lenient  view  and  the  sentences' 

. '  dangers  here.  The  cheque  may  he;  handed  out  for  thjs  sort  of  thing 

.  fake,  or  it  may  be  actually  the  ,  are  ab.sijrdly  inadequate.  j 

I2..4.i4,.4n  ^  dieque  of  the  parly  w-lioj  To  the  ordinary  man  of  course  ‘ 

(27,4.a(.7(n  ,  has  signed,  which,  however,  ha.’  a  prison  sentence  would  not  be  at 
72.147  .?ith<  r  been  lost  by  the  rightfuL  all  attractive,  but  to  the  type  of 
I  payee  or  lias  been  stolen  from  him,  1  Individual  referred  to  above  it  is' 

.  if  it  is  a  fake  the  seller  of  the' simply  one  of  the  risks  he  has  to 

228. 79'i.,397  i  goods  loses,  and  If  it  lie  a  genu- ,  run,  and  If  It  a  light  sentence  so, 
.32,682,.3,')8  I  ine  cleque  the  dealer  who  nego- !  mui  li  the  i.eliei.  \  veteran  of  the 
•  'tidies  it  guarantees  that  the  party' last  war  on  his  return  from  over-! 
19!). 1  i:i  11.37  ‘  whom  he  received  it  is  Ihv-lseas  took  a  joh  a*  guard  In  one  of 


1.949.66,3 
.36  86.3,989 


1.919  663 
.3.3.660,.in.3 


19!). 1 1.1.6.37  10.11  V*II0II1  ne  le.ci.eu  ii  is  in- 

2.3.893  I  right lul  paye'':  and  if  the  .  hcqnr 
i:i.4.'.l.7'22  j  lias  teen  stolen  he  loses  here,  mo 


the  prison*  in  Ontario  for  a  few 
months.  He  once  told  me  that 


To!  a  I  . 

LIABILITIES— 

1.  fiapItEiI  pnld  up 

2.  Rpscrvp  Kuud 

3.  Notes  In  rlfcuL'itiori 

4.  Deposits-  • 

Dominion 
Churt^red  Bank 
<ci  Other  . 

Tf»tal  . 

•l.labiIit.PS  other  ctirr. 
AH  other  liabilities 


1,«63,6:»9,082  L8.t2  718,030 


.'.ooo.noo 

10.0.'.0,367 


.'.,000.000 

io.o;>o,:m7 


1,1 18,188.853  Lll.'),f.80.n89 


5«.int.812 

438.6.'34.589 

31.829,347 

.523.88.5.718 

176.079.062 

30.151,151 


51  798.109 
448.232.517 
21.901.299 


.521.798.109  -1-  2.087.6,30 

176.070.062  . 


30.451,151  23.975.685 

1 ,863,650,082  1.852,718,6.10 


II  HI  n-'.  111. ’’•'C  crook  always  has  hi*  or  he-  among  the  pri'oners  there  was  a 

I'cg'.v < ration  card  ready  but  If  this,  young  chap  of  a  much  better  ap- 

. lie  *11  the  IdPiitIfication  whli  h  .••in  praran-  e  than  the  ordinary  run  of 

,  .  2.iii!a,7!i6  ijp  piodui'ed  it  Is  not  to  be  rel.Hd  the  inmates  He  wa.*  In  fo-  ihefr 

2..  .11  .,64  -121.1.11,16.3  The  number  of  fake  regis* la : boi  This  guard  spoke  io  liini  one  day 

1.. 396.294  r-  H,.,ii7.4:'.ii  canl,  in  circuialton  is  enorniou-  urging  liini  to  go  siralrli'  when  be 

9,377.928  —  14. 21)1. rail  'aiiil  iverv  .rook  arrested  is  ci-ry,  got  oui  a*  he  »a*  clearly  fi>'ed 

12^28^648  99i99A.t9  ^  -evera!  In  different  uamee.  Due  f„r  bet'er  thinga  than  hi*  pre<eni 

1-  2.1187,6.39  i  9.4ii',<3S(  nisu  recently  sent  down  for  a  pro-  cour*e  The  youugder  only  Uugbed 

.  i  176.1179.962  longtd  *lay  in  Kingston  bad  4u  In  and  said  ‘  \\h».  my  old  man  *’o|e 

■  6  47M.2  •  I  ***  diff-reni  names  in  aplfe  of  tnl*  ,t  for  forty  re»r«  and  he  aa*n  ' 

Ml.ilLOiT  5  surprUing  liow  many  peop  «  ca.ignt  more  thin  half  ihe  time 


Remember .  • . 


The  Dominion  Bonk 

will  kelp  yon  save  for  it 
...  and  keep  year 
savings  safe 

Mon«y  placed  in  your  wallet  slips  away  T;^rals<> 
risks  loss  and  theft.  A  Dominion  Bank  Savings 
Account  helps  you  to  save  and  protects  your 
savings.  Making  a  small  deposit  each  pay  day 
is  a  hohit  which,  once  established,  is  easy  to 
follow. 

Our  nearest  Manager  will  be  pleased  to  open  a 
Savings  Account  for  you  and  he  will  at  any  time 
gladly  discuss  your  financial  problems  with  you. 

THE 

DOMINION  BANK 


tSTASUSHZD  1171 


C.  H.  C4irli«l* 


RoK«rl  Rim 
0*ci*ra/  MansSuf 


QUEBEC  OUTPUT 
GOLD  AGAIN  OFF 


Production  fccr  August,  at  49,' 
332  Ounces,  Lowest  Monthly 
Figures  in  IVt  Years 


-THE  FINANCIAL  TIMES,  OCTOBER  19,  1945 


Mining  Market 
Record 


66.1S1  ounrps  lor  -Aususf,  1944. 


los  iirodiU'tioii  was  40,9 ii.5  .tons  for  j  Hdj-coii 
uNuKUSt  this  yi-a’’.  as  against  36,863 


1.76  harrels  to  .jl5,563  barrels.  In¬ 
crease  in  lime  was  very  slisht. 

The  cumutatiyo  totals  for  the 


the  same  time,  gold  decreased  11 
per  rent  and  lime  10  per  rent. 

Surf  Inlet  To  Work 

S.  End,  Pugsley  Mine 


to  W.  11,  Ilax,  af  Butte,  Mont., 


I’uKsley  property,  l)y  William  A. 
Kelson,  consult  ins  .’{eologist. 


Peto  Consolidated 


Gold  Dredging,  Ltd.,  advise  that 


for  a  recovei'y  of  ?5, 4 80,000. 


and  depledon  amounted  to  „  f Vi;  +*i: 

.  ..  ,  l.Mlir  Dtiluiilt  I.IJ  -  •  .t 

000.  1  rom  the  above  profit,  an  i-oiuinr  .i:‘a  '+ 

appropi  iation  of  one  million  dollars  j.Hkc  .shore 
was  made  to  a  reserve  for  the  eon-  *■<'*  JJ-i’!*  f 

triictlon  of  further  dredges  which  |'“Ila"V'a(l.  ’  .I  t  +  t 

brought  the  total  amount  now  |.',‘i|iiiska  .’;n  --  2 

standing  in  this  reserve  to  two  bil- !  i.rDi  l  t>ro  .ii.i  +  's 

lion  dollars.  I  l.riu  ii  t.ii 


!  J*ust  Sale 

!  Moiicluy  <nrgc.  Hiftli  Low 

Alderiinr  .12 

+  2 

.20 

.09 

Anglo  us.  9.7(1 

-2.5 

ll.!l;5 

7.60 

.Aquarius  .71 

—  ?» 

.97 

.60 

Area  ,’/!9 

—  1 

.27 

.16 

.ArJon  41 

—  2't, 

.49 

ra  10 

.Armistice  1.0(1 

—2.5 

1.39 

.21 

Arnlficld  4.3 

—  3 

.48 

.28 

■Ashlej’  .07 

—  1 

.21 

.06',* 

•Astoria  Uiie.  .28 

.32 

.15 

Atlas  Vk.  ..*>1 

—  4 

1.0.3 

.41 

1  Aubelle  .78 

-i-  3 

.84 

..35 

Auniaqtie  1.22 

—  2 

1 .00 

.74 

•Auiior  3.9.5 

+  10 

4.25 

.0.60 

Haganiar  .,30 

—  4 

.Oil 

.1:1 

Hankfleld  st" 

+  2 

.22  Vi  .10 'i 

1  llasr  Metals  .I7!a 

-b  Ha 

.24* 

a  'I^Va 

;  Hear  Ex  pi.  1.15 

—  !l 

2.35 

1.22 

Henttif  (inld  l.'t’i 

—  2 

1.90 

1.23 

Itellclerre  12.1KI 

4-  1 

12.75 

9.50 

1  Herens  Illver  l.IO 

i.:io 

.00 

‘  Ueveoiirt  .77 

-  ii 

1.16 

.7.) 

‘  IliilgoiKl  I\.  .35 

..00 

Hobjo  .18 

+ 1 

.;i2 

.12 

1  Hoiietal  sst? 

.45 

.15' J 

1  HfMiviilr  .Xi 

+  i 

.67 

.:t3 

*  nr.siorue  16.80 

% 

18.00 

14. .50 

Hiij'coii  .55 

—  5 

.t>2 

.45 

.50 

llriiuliiu  .63 

—  .» 

.58 

Iliiffndisou  ’J.IIO 

•  2(i 

•2.45 

.05 

Huffalo  Auk.  O.H5 

—10 

6.50 

5.U5 

lUifralo  Cilii.  .12 

—  8 

.05 

.08';. 

Hunker  Hill  .n.'di 

—  {il 

.10 

.03 ',4 

tlaiiipbell  Ttir  l.lk't 

—  .5 

2s40 

1.70 

('.(In.  M.aliiiltc  1.15 

+  3 

1  .;{5 

.7il  ! 

Ceiitriil  Put.  2.08 

—  r> 

2.05 

1.00  i 

(  eiilriil  Pore.  .23 

:x\ 

1 

i  OentremaMiic  ..m 

—  4 

*02 

.54  i 

!  ChestervlUe  1.71 

—  !l 

2.42 

1..56 

tlhroiiiiuin  1.10 

1.50 

1.15  1 

(litiulain  .U 

3-  8 

.75 

Coeheii.  Will.  4.85 

5. .50 

2.91  1 

i  (.oin  l.nkr  .74 

.82 

.t.o 

Coiiiuiii'iiiu  1.72 

—  ?» 

2.00 

1.15  1 

(lournor  .05 

--  1 

.75 

..5.)  j 

(!ons.  Smelt.  72J>0 

74.50 

40.00  ' 

Oonwest  1.17 

.*i 

1 .00 

1.00  j 

Croinor  1.27 

—  8 

1 .02 

1.37  1 

I.T’shore  I*at.  .tt2 

-  12 

1.12 

.60 

Delnite  1.66 

—  :t 

2.(»0 

1.15  ! 

l)enl«on  .01)  L. 

.la 

.0:;’.. 

Dome  26.85 

+  5 

2fL00 

25.25  1 

Diiiu.  Miigiies  7.75 

8.50 

7.50 
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—21 

2.5i» 

.08 

Duqili'sue  1.36 

+  t 

2.  to 

.22 

East  .Amplii  .:I7 

—  2 

.47 

.37 

ICast  Mnlart.  2.5.1 

—  II 

3.05 

2.2t)  ; 

East  Siill.  4.'25 

—  15 

0.75 

.40  ■ 

Klder  1.1.5 

—  5 

1.17 

.5.1 

Eliloiia  1..S5 

—.59 

0.10 

.16 

Driiii.  .Magnes.  .tlT-'i 

.08  IL 

.071., 

l•'ak•c»nhr^^l;;c  ,5.00 

—to 

6.25 

4.30 

J'ed.  Kirk.  .09 

+  '4 

.15 

.O.V4 

JTanrcHMir  ..5.5 

—  4 

.77 

.52  - 

Frobisher  4.7l> 

—  15 

0.25 

.It 

tihiiit  V.K.  7.:i0 

1 1 .85 

6.50 

trilllris  lauke  .20 

+  2 

.‘W 

.00 

t.Ienoia  .15 

.24 

.03% 

ttOf1*s  l.ake  .17 

:■  I 

.85 

(foldulc  .21 

—  H.f 

,.05 

.21', 

tiolderesl  .91 

+  3 

1.2(1 

.26  t 

(iold  KhkIc  *98 

-  1 

.14 

.04  1 

tioldhawk  .90 

-t-  6 

.00 

.65  1 

fioldeii  .\rrow  .4«S 

4  13 

.40 

.211  1 

('olden  (ttitf  .20 

—  1 

.21’,. 

.00 

Holileii  Man.  t.20 

l.Oli 

.80 

(iruh.  .1*1 

.10'.. 

.94 ',J  ' 

(fiandoi'o 

.2.0 

.11  1 

Humiur  .11 

3 

.54 

.•22' ,  1 

Halcrow  Swa.  .15 

.24 

.05 

Hallwell  .07 

.1;5 

.00 

Halliior  4.25 

4.25 

0.10  , 

Haul  llwk  .81 

—  2 

1.07 

.68 

Harker  .10 

—  i.j 

.15 

.05 'n 

Itarricann  .Xt 

—  2 

.05 

.20 

Hasagn  2.10 

+55 

2.26 

..51', 

llenth  (iold  .93 

—  2 

.96 

.10'  . 

Iledtev  Mascot  .1.5 

>  - 

.i)5 

.20 

llollhiger  13.25 

•i*  *4 

-4-  7' 

13.50  10.12 

Homer  ^.li*  .15 

.50 

.2.5 

llowey  .14 

■b  i 

.10 

..H 

Ilu<l'<on  Huy  ,'t.1.00 

4-  ’a 

35.25 

0.(10 

Mill. 

-r  3’,!, 

.:i8 

.26 

Inspirutioii  .97 

—  ;t 

1.40 

.71 

ml.  .VU'kel  .39.35 

_ _  ft' 

41.00  .31. .50 

Int.  rraiiiiini  i.A2 

t 

3..55 

.-III 

.hiekiilfe  .58 

■1- 18 

.50 

.21 

.lark  Wall*  .‘20 

•b  i'ra 

.24 

.10  ^ 

Jai'olu  Mines  .00 

.13 

.00 

Jasea  .Mines  .17 

4-  2 

.Oli 

.28 

Jelilcm*  .il 

.18 

.05  U 

Joliet-Uiie.  .69 

—  H 

1..35 

..5.5  ^ 

Kayi'uuil  .91 

4  1 

.50 

.35  1 

Kerr  Add.  15.75 

16.'25  11.50 

Kirk.  Hud.  l./.i 

—  j 

2.2.) 

..5<i 

Kirk,  l.ake  l.lst 

J.70 

1.00  ‘ 

Kirk.  T’nsltc  .36 

—  ;i 

.40 

.14 

Western  Oil  News 

Turner  Valley  New  Developments  Served  to  Hold  Up 
Alberta  Production  Relatively  Well  on  First  Half 
Of  1945  —  Decline  Considerably  Less  Than  for 
First  Half  of  Last  Year 


The  fields  oiilei'le  of  the  \'alley 
1  bow  increases  er.ch  year  in  this 
tabic.  Tile  19  li  advance,  execed.s 
that  of  19  !.").  for  if  was  in  this  per¬ 
iod  that  Taber  and  Vermillion  were 
introduced  to  their  present  produc¬ 
tive  capacity,  increases  for  194  5 
are.  Iioweyer.  sliowii'and  pi'esent 
indications  point  to  their  continued 
eypan.sion. 

Tlie  redu'’tion  in  Turner  Valley’s 
de.-liiie  for  this  half-year,  is  due 
niineipally  to  production  from  the 
from  newly  completed  ones  .iust 


_UmnsKenzi€  Compnnv 


Z  M  (-'overins  the  lirst  6  months  of  lOlo,  the  provincial  government  to  production  from  the 

21  os.  J situation  has  .just  Deer  released.  It  was  pre-  ^  completed  ones  .lust 

12  n  •’’•"•'''I  J-  1-  I'-win,  supervisor  of  publications  for  the  province  and  't'-wly  .•onipleted  ones  jnst 

,1  h®  iPproduced  in  part  below:  •>'  Turner  Valley  townsite  in 

I  The  most  encouraging  statement  (hat  can  be  made  regarding  Alberl.a’s  ’’TV 

Z  74  development  during  the  first  half  of  the  current  year  is  that  tlv  r’"  'P'lrhers  of  the  Val- 

2  ISO  P'-oduction  has  been  considerably  smaller  than  that  reperier!  T,''"  'Jr"’’!!  "’T  ,  ‘Va 

■in  .U  [?'■  ‘Ite  first  half  of  1941.  This  silua.ion  la  principally  due  to  T.  nor 

.22.i  .10',  Valley’s  performance  during  the  present  y.>ar.  I  P'-«ducin,g  marker  for 

aT’’' 1 ’22’''''  ‘V  ^(uti'^tical  information  ap- 1  the  inost  interesting,  for  it  reve.il ;  „  f.-,  ... 

.Vo  1.2:1  pearing  lielow  gives  production  at  a  glance  the  present  trend  I'f  oil  •',i„>,  n  ii.o  AinHicr...  . 


MONTREAL— 
TRANSPORTATION  BLOC. 
132  ST.  JAMES  ST.  WEST 
PLalaau  6485 


TORONTO— 

312  TEMPLE  BLDC. 
BAY  and  RICHMOND  Sh. 
ADelaidc  0161 


I  i'roni  the  province  as  a  whole,  pro-  production  in  All'.erta.  The  y.  ar 
I  diiction  from  Turner  Valley  In  194  9  was  llie  peak  year  wiiep  tlie 
.  ’’I'll  dc  'n':  ar.'  shown  for  each  province  for  the  first  time  in  its 
year,  production  from  fields  outside  liistory  pas.sed  tlie  ten  niitlion  liar- 
ihe  Valley,  and  finally  a  summary  rei  mink.  .Slnee  tlien  there  has  lu'cn 
j  from  1942  to  19  15  inclu.sivc,  show-  a  steady  decline  in  product iou.  It 
i  iug  increases  aini  decreases  apiiear-  will  lie  noticed,  how.’ver.  that  tlie 


ley  at  iiresent  are  tlie  Homo  IR  and 
Home  IS  w■ell‘^  Imperial  Federated 

1  is  the  now  producing  marker  for  pp,.  ypar.  It  also  revealed  them  to  and  Lamaqiie  Gold  Mines  on  the 
tile  soudi.  be  rontrilinting  S. 73  9r  of  Alberta’s  Bourlamaque  -  Uubuisson  -  Cadillac 

i’roouciu  n  from  fl>o  shallow  total,  with  Turner  Valley  represent-  break.  Meanwhile,  dewatering  of 
zones  above  the  Madison  limestone  i„jr  balance.  Tlie  precentage  is  the  underground  workings  is  pro- 
is  also  iKiw  lieji’g  soenred  from  s;)„ni|_  i^t  it  is  changed  consider-  grossing  and  a  drill  will  be  put  in 
'-ri  ^ from  tliat  of  three  or  four  operation  from  underground  as 
we. Is.  iiie  iwoicl  for  the  first  hal'  ycar;s  .ago  when  it  w.as  only  a  small  isooir  a.s  the  water  is  out.  The  mine 
of  Ibis  year  from  the  Valley  has  f,action  of  1%.  has  been  dewatered  and  other  sur- 


weils.  The  rword  for  (he  first  lial'’ 
of  Ibis  year  from  tlie  V’alley  lias 
Iiorn  definitely  encoiiragiug.  par- 
ficulirlv  in  view  of  tli''  fact  tliat 
ntlier  fields  in  the  province  arc 


fraction  of  1%.  j  has  been  dewatered  and  other  sur- 

Since  1914.  when  Alberta’s  first  I  f®*’®  '’uildings  has  been  about  com-„ 
oil  production  w,as  recorded,  up  to  m'*®^®**  *’®  f®’’  "’Ork 


Mining  Notes 


f.  -'l  DKLLE  MI.N'ES  j  ficiency.  Diamond  drilling  has 

Coiiti :  ct  sinicijig  ,jf  tlm  3-com-  lieen  in  progress  for  approxiinatelv 

Aubelle  Mines,  two  weeks  with  plans  caliiiig  for 

of  Quebec,  is  pro-  the  operation  of  Ih.-ee  drilling  rig.s 

denfh"”  r.s  nnickly  as  they  can  lie  pn)\  ided 

depth  ;f  „o<j  feet.  1...  iw.oii,.... 


Following  setting  of  collar,  erec-  •Jompany, 
lion  ol  lieadframc  and  installation 
of  plant,  sinVirg  was  resumed  with  HOCI 


fho  f’onrad  wield  took  serond  place  «  idiny  srooa  lecora 

amongst  .Mlierta’s  producing  oil  *he  fact  that  it  has  taken 

fields,  with  a  production  total  for  ’’T'!®®'®  present  it.  1 

(hat  month  of  18,58,3  liarrels.  A  The  prospects  for  the  ne.\t  10  or  | 
t-iiich  pipe  liim  is  being  laid  from  *®®"’  encourag-| 

the  field  to  the  t’onrad  siding  4^  possible  that  they  may  | 

miles  lo  tlie  north,  and  gatiiering  'eiy  considerably  to  the  fig- i 

liiU'S— varying  in  size  according  to  ^ven.  I 

capacity  required  are  Iieing  con-  Giving  earlv  indications  of  I  •'(i''®*’  reports  net  profit  for  the 

nected  with  the  main  line.  The  lo.ad-  another  deen  tesf  for  AlhTI  he  "lonthfi  ending  June  30.  1945. 
ing  rack  at  the  siding,  with  vertical  f"0('ier  deep  test  for  Albeita  the  '  ,  - .. 

nearing  completion  and  storage 


i.i  spite  of  (he  fact  that  it  has  taken  *’’®  "P®*  orebody 

31  years  to  present  it  I  about  300  feet  below  surface. 

Tlie  prospects  for  the  ne.\t  10  or  j 
20  years  also  seem  fo  lie  encourag-l  Central  Pat.  Profit 
ing.  It  is  possible  that  they  mav  Cm*  1c*  U*II 

add  very  considerably  lo  the  fig- i  * 

iires  just  given.  i 

n  M.  at  i  Toronto.  —  Central  Patricia  Gold 


Iniperi.al  Anglo-Canadian  Crossfield 


I'v  Boyles  Bros.  Diamond  Drilling  i  ‘  .  sioiage  reported  a  depth  of  4  034  ft  >1 

■Joinpanv.  ‘V®  and  sHil  drmi^.  i?  P-d.  P®'’’"'!  of  last  y 


IHK’HETTE  GOLD  .MI.NKS 


I  raiiliead. 

I  Tliere  are  now  12  piodiicing  wells 


and  sliil  drilling  in  the  Edmonton 
formation. 

¥  ¥  Ot 


at  $156,077  as  compared  with 
$160,619  for  the  corresponding 
period  of  last  year,  a  decline  of 
$4,452.  Estimated  earnings  per 
share  for  the  peiiod  were  equal  to 


®  '’‘®  ’>®‘S^hborhoodi  Rochette  Cold  Mines  Idmited  re- 1 Following  heavy  filing  in  fhat  r"“'®"‘"''®'*’®"®®®"‘"P®''s'’»’'®- 

ellcnlated  ih  Ports  that  negotiations  have  com- !  T  ^"■®“  "f  the  Bordet  field  drilled  bv  f«®(!ooally  les*  than  that  earned 

!  with  Hie  .-.''presviitative  ?  f'o''  >ng  well  in  Admiral-British  Dominion,  it  is  T®’’"’- 


a’t‘the’T'"'‘  ‘••"7-T  7"'  ’P''P®®®d  i"  k(  w  York  HnanclaV  Tmlp ’ ’’  iPPnie^t”  ari'l-re^gTh^^^^^  sl- 
onla^^  a^parihdpaiion  in  ro-  ^  <>■>  ’'’®  cured  as  close  ,0  the  well  as 


on.  U.is  PC  I  u  onward.  cheite’s  operations.  The  plan  would  '’‘‘  V’’-  . 

Drillin.g  exploration  of  Ko.  2  vein  a  financing  agreenicnl.  and  „  T ' 

being  continued  with  one  heavy  1  permit  (he  election  of  one  of  its  !  ^  V  oe  ? 

’1':,  .  ,  ^  members  to  the  RocluKe  hoard  of  j  c 

.Hi  Mitsla.idlng  options  on  trea-  :  directors.  The  matter  is  under  a.l-  Y  rl* 

ly  share.s  or  H,e  Ompany  were  visenunt  at  the  present  time.  Ro-Y'”"T',  V®!''--  I’'-^rt"c'Pt  -lopth 

.erclsed  last  week  giving  the  -hetle’s  diamond  drilliim  pro"i”'nT'’'‘'’  p"''  Conrad 

mTirna  ^  pPP'-p-^iniatelyHs  going  ahead  as  olanned  and"  .n  I  T'.  "  insialiulion  of 

.00,000,  an  amount  considered  Ucrics  of  drill  holes  along  (be  known  "P'‘ removed 


ctirea  as  close  to  tne  well  as  pos* 
*1  41  r-  I  1  sible  by  Vulcan  Oils.  Common- 


E:ist  Taller  1 8  deg..  West  Talier 
22  deg.,  and  Conrad  26  deg.  A.ges 
of  the  fields  are,  Tatier  6  years,  and 


dependent  companies. 

¥  ¥  ¥ 

Report  from  Continental  Oil  says 
500  ft.  of  IS'Vb  inch  surface  casing 


last  year. 

Tons  of  ore  milled  during  the 
period  totalled  44.767,  a  drop  of 
2.183  ton«  from  the  46  950  tons 
milled  for  the  first  six  months  In 
1944,  Recovery  per  toir  was  $11.37 
vs.  $12.25.  Gross  value  of  produc¬ 
tion  was  $545,967  while  operating 
costs  were  $283,551,  leaving  an 


xvere  run  at  the  Continental  N’o.  1  |  f P  >•  «  f  *  ( 
well  iir  Turney  V'^alley,  pipe  being  , 

cemented  with  350  sacks  of  cement.  years  e.stiniated  operating 


'j  10,  are  to  lie  deencoed  to  intersect 
;  tlic  ore  zone  at  dent'i.  ll‘‘ile  numlier 
I  6,  .approximately  40(1  feet  north! 


m'"  I  Po-H  ioa  lift  vacant  by  the  j  n.c  „re  zone  at  dent’i.  Hal.,  number  j  P''®s^®p(  'V  Producing  fields  outside 

:.V4  :.,i,J''fmi.=e  Of  .lis  lather,  (he  late  J,  I*.  ,  6.  .gpnroximatelv  4  00  feet  .u.ni.  1"^  "’®  “''"®>’-  Production  depths! 

Korrle. 


hours  being  allowed  for  the  cement  I 


Provincial  taxes  were  $56,800  for 
the  six  months  of  the  current  year. 


of  (lie  sliafl.  will  lie  lh<>  first  liole 


run  from  2.50 0  to 


*•  A  new  Alberta  companv.  D,  &  G.  |  »  ‘I®®”"*’ 

■r,,.,  O-  . .  „  ....  .  .  •  . .  .  .  I  *40  .15 20  .T K  ncainat  S4  R  R 1  0 


deepened.  Rochette’s  drill  hole  i  Specialties.  Limited,  has 


4ENrKKMAQlE  (.OLI)AIJXES  o  ^,,ich  according  (c  thel''®^'’  The  field  is  four  ,,een  organized  to  provide  services  T''® 

CePtremaque  Gold  Mines  reports  leport  of  Corbett  Howe  *  .\sso- j  J'®'':’/:  Y*’’  ,  for  drilling  and  producing  oil  wells,  the  labor  shortage,  especially 

ogress  tor  the  period  to  October;  tiaip.,  m.m.E..  showed  fine'  '■®i®'’®Pf-  <o  Ihe  Empire  Directed  by  Ken  Doze  and  VV.  E.  onflPrgrouPd.  has  been  acute  diir- 

th  as  follows:  ,  returned  $42r,.2.5  "■®'Y  t=i"‘Pted  about  four  Oriffith.s  the  company  will  special- 

Hole  Ko^6A  was  completed  atj^ver  28  inches  ac  t  denth  of  126  r;!)®"  Y  "’■®  established  i.p  in  water,  core  and  petroleum  P’®nt  is  expected  during  the  latter 

'  f®®  -  Continuous  gold  values  |  lopt  7  inches  Is  fo  he  e.xamim  d  Tniic-ss  ficid,  -No.  1 .  is  now  renort-  analysis  at  its  laboratorv  here.  par  of  he  year.  Development  and 


^^iover  28  inches  ac  a  denth '  of‘'l'26 
.  .3  fee  .  Continuous  gold  values  |  lopt  7  inches  Is  fo  he  e.xamim  d 

inn*’  fvn,n  9CC  c ^  piuor  to  deopeniiig.  Rochette  reports 


,  ed  .ns  a  miniper  at  59  liarrels  per  ^  i  r-Ai,ii,inii..ii  no.-.  ...c, 

i  day  production,  and  Ko.  2  is  a  de-  Roth  Edgerton  wells  are  reported  ‘ Y  , 'T  Yf/i 

pemiuhic  gasser.  An  unusual  factor  standing  In  the  latest  report  of  the  y®”'*  'Y'”'  1  .'i'"*' 

surrounding  these  two  is  that  in  Alberta  Conservative  Board,  hut  ‘^®  “'‘"®  P'-oduction. 

I  an  area  I  rom  which  production  nyas  there  is  action  on  the  leases  accord-  *  •  ^ 

ilKin,g  recon ''red  from  the  Devonian  Jng  to  field  reports.  The  No.  2  I  GbSOMIIC  SsIcS  FoT 


exploration  work  has  been  neccssar- 


llole  Ko.  7.4  is  boring  at  a  point! 


(JOLDEX  ARROW  >II.M:.S 


in,g  recon  "red  from  the  Devonian 


Kew  diamond  drilling  arrange 


Golden  Arrow  Mims  renm-ls  tlTT,  i  V  mg  to  field  reports.  The  No.  2 

drill  hole  Ko.  2‘)  most  r^eentW  i  ^  ''■®"  Produced  from  ^vas  recemented  after  first  cement 

'  cr. in nlpteri  Imio  nn'  t  ho  cnrirnonv'c  *'’®  failed  to  shut  off  water  intrusion 


month,  thus  permitting  more  rapid  f"  ('*®  'f"'y  report  from  the  Con-  nt  2 

and  economical  progress  in  explor-K'*’’"  'VY Roard  the  Vermillion  nine’ 

ation.  Driiilng  of  the  Central  zone'Y  "‘''■^-'’0 '  f'®’^  Piodiiced  1.7,481  barrels  from 

will  t'heii  lie  conducted  sinuiitane-j  ‘  ®  gave  ^IG.li  |  ^yp|]j;  Producing  depth  ’’s  at  1,-  a.- 


but  results  are  not  yet  known.  Ed¬ 
gerton  Ko.  nvas  reported  standing 
at  2,436  attempting  to  loosen  stuck 


ously  with  tnai  of  the  Korth  or 
East  Sullivan  zone.  j 

C.  D.  Cashman  assumed  the  posi- 


.across  5  ft. 


¥  ¥  ¥ 

Arrow  Pinclier  Creek  well  in 


Gasoline  Sales  For 

June  Show  Increase 

Ottawa.  —  Sales  of  motor,  trac¬ 
tor  and  aviation  grades  of  gasoliiTc 
in  Canada  in  June  totalled  95,630,- 
000  gallons  compared  with  93.- 
779,000  In  the  preceding  month 


.VRMISTK  E  GOLD 


tion  of  resident  engineer  in  charge  Annistice  Gold  Mires  reporls  th.T  ■  oil  i.<  shiiipod  for  use  as  fiml  to  I  statement. 


800  ft.  .and  gravitv  14  dc,g.  TlTe  l.S.D  10  of  12-6-2w5  was  still  92,951,000  in  the  correspond- 

ficld  is  five  years  old.  After  luo-  shown  as  standing  idle  at  5,224  month  ^ 

re.ssiiig  at  the  cleaning  plant  the  feet  in  (he  Conservative  Board 


of  all  operations  on  October  1st,  ,  .  . .  . . 

- - -  j  returned  11  ft.  of  core  assayin.g  |  The  installation  of  a  cleaning  In  TurneV  Valley  the*  Okalta  Ko.  gallons,  compared  with  437,498,000 

\’ER.>I1LATA  01I,S  Y*'  a  ton.  This  section  occurred  plant  at  l.loydnunster  lias  incre.Tsed  22  well  was  drilling  at  4.264  ft..  ^'t®  slniilar  period  1944. 

Payment  has  been  received  by  j '’hicli  returned  $57.75  over  1  90  fi.  I  ,„oduction  from  tlic  field.  The  July  the  companv  reported.  The  well  - - - 

Veriiiilata  Oil.  Limited,  covering ,  honate  encoiinlere'i  in  the  hole,  report  pave  a  produetloii  of  2,58'8  was  in  the  Kootenay  with  Dalhousie  Julv  OH  OufOUf 

the  October  6  instalment  compris- j  Dole  42  was  located  100  ft.  west  barrels  Irom  10  wells.  Prodnclion  sand  reached  at  4.135  ft.  Iun« 

ing  an  option  on  30,000  shares  atjof  Ko.  38,  drill'd  .some  lime  ago.  depth  is  1 ,90o  ft.  Gravity  of  the  oil  ;wi  if  y.  Uains  SJYer  junm 

10  cents  a  share,  and  16,666  shares  I  " hich  retnrnen  .857.75  over  ft.  ft.  and  ege  of  tlie  field  are  the  same  Imperial  Grassv  Lake  Ko.  3  show-  ! 

at  12  cents,  under  an  agreement  j  Fiole  43  i.s  now  drilling  100  ft.  as  Verinillion.  Market  for  the  oil  ed  a  depth  of  4,705  ft.  in  the  De-  Ottawa.  -  -  Canadian  output  of 


lioir  42.  completed  come  days  ago,  the  C.M.R.  mountain  division, 
returned  11  ft.  of  core  assayin.g  The  instullatiou  of  a  cleani 


Sale.*  during  the  first  six  months 
I  of  1945  aggregated  420,151.000 


I  h 

l.jii;{niRn  I . 

Central  Cadillac  li"": 

I.UlIVK'Olli  t  1.4/ 

Arranges  Finances  U"'  'oio.  .h 

•  Maca5»su  4..»U 

MacL.  <>)ck.  .‘L«d 

AnnouiicPinent  is  made  liy  Can-  .Uuciscii  it  i.k  .t.i.i 
tral  f^adillac  .Vlin.'s,  f..td..  of  the  Malartic  G.  ;i..">(l 
signing  of  a  contract  with  Clair 
Agency  lAd..  of  ToroiMo,  v.  lieri  liy  (lolil  I.eii 

Central  will  receive  pavment  ini- j  Aiuiieii  .3:1 

mediately  from  tJbiir  Agency  of  ■''‘’•''D  ''/.  n  '1' m 
$50,000  against  "ale  of  1  66,667  ’  J17 

sliares  at  price  of  30c  it  sliare  and  .\i/..viiii'iiiui'  :i.‘i 
Ciair  Ageniy  holds  option  on  iial-  MvWaitvrs  .2, 
ance  of  ihe  unissued  treasury  stock.  *'"'**■  (J; 

Tlir  total  amount  ’irovidcd  for  in  '  'mosIici-  -I..I..  J7 
the  contract  is  $632,299.  |  New  Calumit  .;iii 


4..')ti  :t.,s, 

:i..'.ii  2.2.1 

C.I7 

4.1.7  .i.a'i 


(itt.iHi  y.i.z'i 
i.x:i  i.ii.'/ 


Gains  Over  June 


with  the  Federal  Trading  and  |  "'ost  of  42.  in  also  Hie  same.  Lloydminster  is  I  vonian  cruae  p’lroieum  ana  natural  gasu- 

Agency  Co.,  dated  October  6.  1944.:  -  -  -  .30  miles  cast  of  Verii’.illion.  on  (he  ‘  if  *  jf  Due  in  July  this  year  totalled  696,- 

The  balance  of  the  agreement  com-!  I  PPER  C’.W \D.\  MI.\E.^  Saskalcltewan  border.  I  Exploration  and  development  of  barrels,  compared  with  672.- 

pri.se  an  option  on  283,334  shares  |  Fpper  Canada  lias  now  di-*l<>sed  Gas  from  tlie  discovery  wi  II  at  6.400  acres,  120  miles  east  of  Cal-  1*®^  barrels  in  the  preceding  month 

with  the  next  instalment  exercis-  tlownward  continuation  of  its  ore:;  Jumping  Pound  Ko.  4-24-.T,  which  gary  will  be  undertaken  Jointly  hv  und  806, .,42  liarrels  in  (he  coiies- 

able  by  Kovemlier  6.  j  (o  further  dept.  Four  levels  being  came  in  at  the  clos'  of  last  year,  is  Homestead  Oil  &  Gas,  Limited,  with  !  Pondine  moiit’n  of  last  year,  the 

J.s.siied  capital  is  3.176,666  j  opened  at  Ko.  2  shaft  are  officially  i'eing  used  as  a  fuel  supply  for  the  Kew  Ranchmen’s  OH  Co.,  advises  j  Dominion  Bureau  -of  Statistics  re- 


l  PPER  C’AWDA  Ml-VE.S 


¥  ¥  ¥ 

Exploration  and  development  of 


Ottawa.  -  -  Canadian  output  of 
crude  petroleum  and  natural  gaso¬ 
line  in  July  this  year  totalled  696,- 
723  barrels,  compared  with  672.- 


able  by  Kovemlier  6. 
J.s.siied  capital  is 


sliares,  leaving  283,334  shares  in  (tt^crilied  as  up  to  expectations,  at  drilling  of  Slic'll'.t  second  well,  the  B.  O.  Jones,  general  manager. 


The  two  comnanies  Joined  earlier 


ports. 

During  tli’  first  seven  months  of 


Nrw  lialmiict  .o** 
•  Nt'tfllR 

Comnany  also  rp))ort.s  dewatering  1 niulaiiueiuv  .:t;i 
of  Central  CadlllM'  IMinP  has  lieen  I  mp  V’liiiiri'  .39 
completed  and  Wood  Cadillac  sliaf’  |  -'•ipissliiK  3'.,./ 
has  lieen  dewatered  to  the  200-foot  I  '  .ti's 

level.  DiamonI  irilling  has  lieen  !  [vo,,,,,!/! 
carried  on  during  the  past  few  .Nui-jirmiiii  .'U 

weeks  and  favoralile  re^’ilts  are  re-  .1)1! 

ported.  The  suni  of  $100,000  has  Ji’pea*"'  -'lid- 
been  paid  to  dai.>  on  the  purchase  omt-iiu 
of  tlie  Wood  Cadillac  property  and  |  tPcia'la  -'j" 

a'-rangpinents  are  being  made  to 

,  .  ,  ,1  t  1  PuiKloru  t.ii'l-  •'I 

complete  paymen'  on  Hie  balance  I'l/rumaput  ..t'l 

well  as  fo  resume  mining  and  jiurbw  -i' 

milling  operations  on  the  Central  *’»"<*“<;]>  L''’ 

,nnd  M’ood  Cadillae  properties  ii>  '  i.'.t, 

be  near  fiitiir->.  I  pp.k.  craw.  t.ii.i 

Frederick  Reid,  Toi  oiito  en-  ’  I’ioni'/'r  (>.9_’ 

eer,  lias  bem.  Hpiminted  director!;:®;;;, ’.'ii 
and  I.Mc.ien  Roux,  K.C..  Montreal,  11,,  y  f  1.9. 


tl’llrleii 
tl’l.cary  .'lal. 


I'aiiioui'  1.79 

Puntlora  t.nd-  .H 


(f.ry-treasurer. 

Suspend  Work  On 

Virrenr  Companies 

I’oionto. — Work  has  been  tem¬ 
porarily  ‘■'usiiended  on  Hi"  prnner- 
nf  .Scout  Persliing  Mines.  Kor- 


road  from  Senn'*tei-!'e  to  the  Croinor  |  'j 

Hiinc.  as  costs  were  cx.'<'sHlve  j  1,1,.,.,, 

In  taklii"  i"  snontics  liv  cti .  Di  iliing  .Siilliian 

work  will  III'  |.'’l■>1  resnii'id.  'l'".'.*''’ . 

I  ri'li-llilglii 
,  I  iHHiiii-lan 

(•IMSIIORF  |•^TRH’I\  fJOLD  | 

Crowslior.'  I’atricl  i  <;iild  .Mine,  I  ■lewuHiiiur 
Mart.  l  Hnf.-slnking  o:.  i”  ! 
ro|  *-rty  ad  ii’Miin"  Alhanv  uiv»  r  \n  i 

IMrUIf  C'd’v  ir*':i.  P’ui'i  ca  1 1  |  \‘«  iiitirtH 
•inking  to  .1  -.Hi  ..f  l.'icn 
t-d  Hi-  .■'i  -Misb-r-oi  '.f  vix  '-  v-i-  v/;, x„,„ 
‘'ddt  ini  rv'l*'  F’m  ♦  I.'tf TiH  j  1. 

(  K  I-  I  4 itt I  •  Ml  II I  -”  *  ■  d  f  <»*■  *  f  Ti  t  0-  ''  M a t^r I 
I'...  V.  .11  -Iifl  Hal  dull  holes 
»  n  I'*’  piM  Mift  *1.  th*  nd-rh  nf  fhl-*  winota 


2.Xt 

511.50  50.00 

J  .r>5  ..s  I 


VIIiLB<)\.\  (iOLr)  MINKS  vein  structure  appears  continuous 

Villliona  (!old  Mines  reports  that  to  (lie  1,2.59  ft.  level  informalioii  | 


379  ft.  at  $55,000  cost.  Ko.  2  vveli.  prodmeil  compared  with  5,806,580 
of  Toronto  Syndicate,  was  tlien  barrels  in  the  similar  period  of 


the  treasury*  (^’75,  1,000,  l.lUo  and  1.250  ft.  I  No.  lO-i-.J,  The  second  well  was  The  two  comnanies  Joined  earlier  During  1  h'»  first  ^seven  months  of 

REREXS  RIVER  l*RODl C’T'IOX  j  horizons.  Drilling  wa.s  done  prior  down  to  a  d'-pHi  of  9,68  1  ft.  at  the  this  year  and  drilled  a  well  to  4.-  ibis  year.  5.218.5.>4  bariels  "'®)® 

Berens  River  Mines,  Limited,  re-  to  opening  np  (he  levels.  On  the:  last  report.  379  ft.  at  $55,000  cost.  Ko.  2  well,  prodme;!  compared  with  5,80G.jSO 

ports  September  bullion  output  was  1,000  ft.  level  only  one  drill  ho!  ,•  j  ¥  ¥  ¥  of  Toronto  Syndicate,  was  then  barrels  in  the  sim.ilar  period  of 

1,440  ounces  gold  and  50,823  so  far  is  reported,  giving  15  ft.  i’am  Itiv'-r  Ko.  .3  well,  drilling  i  drilled  to  4,595  ft.  depth  at  $53,-  1544. 

ouneos  silver  Iiaving  an  estimated  !  avcra.ging  $5.90,  .4  crosscut  is  now  I  a  linndred  miles  vve,st  of  Red  Deer  000  cost,  on  an  offset.  Alberta  s  output  in  July  was 

value  of  $94,787.  This  compares:  jii  (his  ore.  A  drill  liole  at  Hie  ,875  !  in  Hie  FooHiills,  is  at  a  depth  of  The  No.  2  well  was  three-quarters  680,506  barrels  incl-iding  620,913 

vvilli  $83,344  in  August  and  $23,-;  ft,  level  cut  10  ft.  of  $19.52  .grade.!  5, (>38  fi,  Tlie  latest  report  from  the  of  a  mile  from  Ko.  1  and  resuils  liarrels  ii\ani  Hi"  Turner  \alley' 

087  in  September,  1944.  tinotlier  15  ft.  of  .$1.45,  and  a  third'  field  slates  Hiai  porosity'  lias  lieen  are  said  most  encouraging,  show-  field.  l,'3./7  barrels  from  the  AVaiii- 

- - — — - -  liole  12  ft.  of  .?16.35.  The  Ko.  2  :  siiowing  in  (h  ■  core.  fishing  Joli  ing  gas  and  oil  situation,  but  too  wriglit  Rilistone  f'-’id  and  57,986 

VIL1/R<)X.\  (iOLI)  MIXES  vein  strueture  appears  continuous  ,  is  at  jiresent  delaying  progress.  tight  to  produce  commercially.  Geo-  berrels  from  atiier  fields. 

Villliona  (iold  Mines  reports  that  to  (lie  1,2.50  ft.  level  informalioii  j  Ram  River  Ko.  4  well,  on  the  logical  advice  is  the  best  possibility  Kew  Brunswick  produced  3.292 

iialsting  and  sampling  of  vein  ex-  revc.aled.  L’lter  li-vel'v  will  lie  open-;  ('learwater  river  to  the  sotiHi.  is  lies  west  of  Ko.  2  well  and  location  barrels  in  July.  Ontario  10,882  bar- 

posures  in  the  pxtenslon  of  the  Bon- I  ed  to  1,750  fi.  deiiHi  in  Ko.  2  milking  prenaratioiis  for  s|ii;ddiiig.  lias  been  made  lialf-iiiile  away.  rols  and  the  Kortliwest  Territories 

\iim  m-e  •.iiiiip  .are  in  nrogress.  ,  shaft.  ¥  ¥  ¥  I  — - -  '  •^^*13  barrels. 


1944. 

Alberia’s  output  in  July  was 


posures  in  the  extension  of  the  Bon- I  ed  to  1,750  fi.  deiiHi  in  ,\n.  2  iniikiiig  prenaratioiis  for  s|ii;ddiiig.  !  lias  been  made:;  lialf-iiiile  away. 

vilie  ore  zone  are  in  progress.  .  shaft.  ¥  ¥  ¥  I  — - - 

Channel  samples  from  seven  i  The  mill  eonliiuies  at  200  tons;  Tlie  fields  outside  of  Turner  i  ELMAC  MAL.4RT1C  .All.XES 


Channel  samples  from  seven  |  The  mill  eonliiiues  at  200  tons;  Tlie  fields  outside  of  Turner  i  ELMAC  MAL.4RT1C  .All.XES  i  I’rodiictlon  of  natural  .gas  iii^Caii- 
ci’oss-seetlons  ta.keii  over  a  lengtli  daily  and  apnaroutly  the  new  dcptli  i  Vailey  were  given  prodii/’tioii  totals  Diamond  drilling  from  surface  is  ada  during  July  was  3,338,663,000 

of  110  feet  of  No.  2  vein  yielded  ores  will  lie  needed,  ns  like  all!  in  Hie  July  report  of  the  Conserv.a-  expected  to  lie  under  way  this  week  euhic  feet  compared  with  3,451,- 

aii  average  of  $9,93  gold  across  oilier  mines.  deve'opm"i't  vvorl;  was  j  tion  Board,  vvhieh  revealed  their  on  the  property  of  Elniac  Malartic  016,000  in^  the  pr<:!cedin.g  month 

2.02  feet.  This  vein  structure  has  cramped.  general  total  that  month  to  lie  at  Mires.  Limited,  located  about  mid-  nnd  2,424,789,000  in  the  eorres- 

nt.w  Ix-en  determined  for  600  feet  -  — - -  !  Hie  rate  of  n-aarl'/  750,090  iihls.  !  vvay  lietvveen  Malartic  Goldfields  ponding  month  of  last  year.  During 

liy  (lenchiiig.  •  MucIMRT  MIXES  !  the' first  seven  months  of  this  year 

.Surface  strliiping  and  trriicliing  Toronto. — MacBart  Mines,  Ta'm-  30,556,348.00.')  cubic  feet  were 

are  iieing  eontiniKd  to  determine  iied,  under  nianageiiieiit  ol  3’rans-'  !  jirodueed  comnaied  with  27.439,- 

laifi-al  exiert  of  the  several  <niarfz  can  Investors,  Idinifed,  aiiiiounces  V^l  UUC  V^ll  ”I  UUUwLIWII  1  463,000  in  the  like  period  of  1944. 


Production  of  natural  .gas  in  Caii- 
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aii  average  of  $9,93  gold  across  oilier  mines.  deve'o))m"i't  vvorl;  was 
2.02  feet.  Tills  vein  structure  has  cramped. 

nt.'.v  lieen  determined  for  600  feet  -  •  — - - 

by  trencbiiig.  •  MucIMR'l'  MI.VES 

Surface  strlnping  and  treiicliing  Toronto. — Ma-Bart  Mines,  Ta'm- 


I  by  trencbiiig.  •  MucIMR'l'  MI.VES  j 

j  Surface  strlnping  and  treiicliing  Toronto. — Ma-Bart  Mines,  Ta'm- 

are  iieing  eoutiinKd  to  determine  iied,  under  nianageiiieiit  ol  3’rans-' 
laltral  extent  of  the  several  quartz  can  Investors,  [.iinifed,  aiiiiounces 
veins  wlilcli  occur  In  the  Boiivllle  contract  for  19.030  ft.  initial! 
zone.  diamond  drilling  oil  its  1,600  acicj 

'I’lie  drill  lias  been  shifted  from  group,  soiiHieasi  of  Hie  East  Sulli- 


Crude  Oil  Production 


dll'  «,Hlphide  zon^'  to  iho  No.  2  vrin  vnn  nnd  oast  of  Oruuuhi.  A  Roo- I  ^  ^  (auppiie 

vv’iieli  will  lie  (Cited  at  the  50  ,and  !  pliysieal  survey  was  recently  com-  '' ®®b  Ending. 

190  ft.  horizons  liy  a  s-ries  of  boles  pleied  on  (wo  of  Hie  three  groups.  I 

drilled,  two  from  ea.  li  set  up.  The  The  Cadilla-'-Roin  ia'iiaii'le  fault  .  Daily  .Vver.  F.S 

lirst  liole  of  Hits  series  lias  lieen  zone  is  said  f/i  sli  ilie  across  (be  "ame  \\  e-k  l.ast  5  ear 

c(iinp1"ted.  (o  diow  downward  vein  iiordiern  claims.  licavy  duty  drill  ! 

persistence  w'.tlt  visible  gold  pre-  is  on  tlie  prop-ny,  eonimoiiciiu':  i  Deer,  from  i.ast  3'c: 
sent  In  th"  cor-.  I  worlc  at  on-'C. 


UNITED  STATES 

(Supplied  by  Parkinson,  Joncks  ft  Co.  Ltd.) 


Oct.  6 
(’riuteO  il 
::,6 18.500  Bills. 
1,697.3,50  Itbls. 


Deer,  from  i.ast  3'car  1 .07, s, 859  Bills. 


'  HI/I  EGRASS  MIXES 

BS  I  C.  S.  Johnsto'ir.  mining  engineer 

!*8  ft  Co.  Ltd.)  '  for  Bliiegrass  Raymond  Mines,  ad- 

Sept.  29  Daily  .Aver.  :  vi.scs  that  company  is  able  to  r#- 
Griule  Oil  I)oc>'ca'-i'  ,  sump  drilling  and  the  hole  No.  18-B 
4,181,150  Bt.'ls.  862.650  Bills.  I  will  be  located  200  ft.  east  of  Ko. 

i  7-h.  In  holcfi  Kos.  6-b  and  7-b 
values  of  $8.66  over  4  ft.  and  $7.$0 
pv'r  3.2  ft.  were  obtained. 


1XDI\X  1,.\KE  (JOl.I) 

Field  advice.s  to  Indian  I,ake  (lOld 


XORHE.M A V  LIS riXti 


'I’otal  ProdiKloii  .laiiUc.iy  1-Octotior  6,  1945 


UNLISTED  MINES 


Mines  are  to  tlie  effect  that  Hie  nan  Mines  Idmited,  developing  9ii9 
ci’cepstone-dioriti'  •ontact  has  lie-ii  acres  in  Bouilamaqiie  ’rowiisliip. 


The  4, 000, 00-1  sliares  of  Korse-  .'ame  I’eriod  I,ast  5  ear 
in  Mines  Idmited,  developing  9ii9  ! 

I'es  in  Boui  lamaqiie  ’rowiisliiii.  ’  I iierea.-e  o\ ei  I.a.-t  5'ear 


cxpl/ired  .and  ceilogi-ally  mapped,  j  Queb<-c,  w  're  /all-d  for  listing  on  I 

On  and  near  this  -ontact  a  imiiiber  t  lie  Toronto  .Slock  Excliaii'-r/',  and  Cni-le  Oil  Stocks  Seiil-mlier  29,  19  4.' 
of  strong  ,li(-e''  zones  and  ounrtz:  w(  re  posted  for  tr.idiiig  during  past  find-' Oil  .‘'locks  Septeniber  22.  19  15 
vi'ins  <'iiiii'.  most  of  wii’eli  pan'  wffk.  Ticiter  aidireviat ion  is, 


of  strong  -liee-'  zones  and  ounrt <  re  ( 
vi'ins  ('ciiir.  most  of  wii’eli  pan'wf’k. 
gold.  Blasting  if  -ini-fpees  «if  the  '  N.P  .M 
nin'n  dyke  to  reae’i  liel'iw  surface  Tin 


Iilcre;is('  for  \Ve<'k 


Tlie  treasury  of  tli"  (’ompaiiv  liii 


l■olleenIrHllon  lias  revealed  an  an-  at  tins  time  $95. no. 


,  I,-  I  III. 

I  din  g  I  < 


A-f.  I.I..C 

,  -i-.l.k.  I  . 

H'-'o  im.-Hv 

\  If  -i  1  I  rf., 


I  hr  I  Inan*  lal  fliitr*  rr«t  hr«  • 
Bthi*  ar* 

Im  af,|r  1/1  iMlrSItft'  m* 

•r<  •rill#*. 


p  •(  I  I'lHoii  in  ;o1il  deposition  .A"-  -raldy  In  i 
so"lntloii  of  gold  wlHi  s  a  I  pli  III  es  Is  tin  progr; 
iiidie;l-'d  liv  roasHni'  tesi«  .\  In  nddi 
ni'n'li”i'  of  oHi“s  .Vorib-SoiiHi  ilioi-  Hire-  fro¬ 
lic  dvk-s  al-.i  o-.ii'  '”9  a- res 

III  \|cv  of  Ihe  fail  thill  -11-’  main  ly  |ii  t'lc  >-llo\  iiii- 
d\ki'  r’s/.ii  from  It"  ii.  H'-i  fc,  -  f’Mliminar>  u.-k 
rIe.K  Ill’s*  Ic.  I  -niif  1 1  m.' ' l/'ii  of  coiidiiion- 
fi  r  ;  Hr-  -  r-s-i '  1 »  <  s  II  ■  r  -  1 1  v  t  .•  to  -  I  s.  V  i<  li  i  i 
lx  /iiHliif  adi-  Uinii-ls  -lirotitb  ih-  slid  i\|doi 
d  1  k  <•  .11  s'  .  1/  d  n-e  V  als  I  II-  1 1(  f 

Two  (t  i.ii'l"  •  qi|li"0-  nl  '  1.--  |■..nl|cl^v  , 

i  _  (i.  IS  -’ll  V  ‘  .r  , Ilian  i'».  If.-  H-  id  I’r*' 

'  '  •  1  f.ii  a  •  , of  1 1  dis  n  ’  .sk  \  i  -  i’  s  c 

(  .lit,.  1  .•  -til'  •  I  •  •  1  i  • 

1 

,  »/  . 


a  slim  /'oiisid-  (’nuie  Oil  .silocks  One  3'ear  Ago 
iiniremenis  fi---  . . 


-raldy  in  e.xc-ss  of  qnir-ments  fi--- 
Hh  prograiii  now  in  fore--.  tla.soliii"  Sloi  1, 

III  nddilion.  Hi'  t'-iniiany  oivi-s  Hasolin-'  Sl-i-k 
Hire-  fi'o-nn  of  l.iiius  of  19--  iicic-. 

'  U9  a- res  aii'l  .iu"  acir-;  i(-|ie"ti\i-  I  i-ci'-.i.f  for 


S-i-!-  mill  r  2!'  1  9  I 

I  pi  I -1  uer  22,  I'H.'i 


he-  indi."ii'  I  Hasolin-  S'-u  k  On- 
Ill'll  c  1 1 1  n  1 1  - 


»  nd  I  \  id'll  1 1 1. 

Ill-  Id  f'  • 
("nilcii  v  ai-' 
H-iii  i'r-s  d' 

\  1  -  f  s  .|.  -, 


,  •  fii'  IP 
I  I  >il  I  III!  . 
:./w  I  ' 


W  '  k  Kiid'ii"  Ocioi./r  Is'.  19  1' 


1,.329_7.!;3,125 
1,266. 721. 920 

Supplied  6y 
Bid 

G.  1 
Ask 

£.  LESLIE  1 

1 

[  CO. 
Bid 

Ask 

I  Abenakis 

0 

11 

1  Roxvan 

7 
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6:1,021,205 
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00 
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18 
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7 
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0 
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56 
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20 
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20 
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16 
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4.5 
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60 

65 
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10 

15 
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57 
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10 

15 
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10 

21 
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16 

18 
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23 

27 
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8 
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22 

21 
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2.0 
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21 
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— 
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It 

It 
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10 

22 
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21 
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10 
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CAN.  INI  PAPER  t-mf 

HEAD  SEES  HOPE  1^*  * 

IN  NEW U.K.  PACTS,,. .... ... 


AT  THE  LOOKOUT 


Elecfed  Presidenf 


I  ^  f  f  the  means  employed  to  Isolate  us, 

tjCnCltOT  DOtXCnClYd  on  one  from  the  other.  Th^e  Illusive 

rights  and  ugly  conflicts  which 

*  _  l»ring  such  harm  upon  our  race  may 

\_j‘^Yfy^YCl VXStYX  benefit  a  small  group  of  professlon- 

■  al  politicians,  among  whom  I  am 

— - — —  not  numbered.  I  do  not  believe  that 

(Continued  from  Page  6)  Canadians  of  French  descent  are 

I  i(  have  hee’i  otherwise  in  a  country  stitution.sl  amendment  which  will  being  victimized.  I  believe  they  have 
I  Ii!«“  ours,  w’here  British  liberty  has  improve  the  living  conditions  of  the  enough  ability,  energy  and  honesty 
1  allowed  various  racial  groups  to  citizens  of  Quebec  and  the  other  t”  attain  first  rank  In  any  economic 
shape  their  own  partictilar  mentali-  provinces,  even  if  such  .amendment  social  sphere  without  assuming 

tics  according  to  their  own  national  infringed  upon  provincial  rights.  1  attitude  of  martyrdom.  There 

aspirations.  The  results  is.  as  in  my  do  not  see  anything  wrong  in  many  thousands  of  Instances 

province,  that  a  small  and  noisy  strengthening  the  powers  of  the  prove  the  truth  of  this  asser- 


Ev«n  Reduced  Exports  Will  Aid 
In  Holding  Market  For 
Canada 

WPB  VIEWS  HEARD 

Icandinavia  Said  No  Factor  In 
Newsprint  Import  Scene  Till 
Mid  1946;  Report  by  Mission 
Discounted 


i  (Continued  from  Page  1) 

the  case  of  the  ••holidaying”  inin-i  total  of  7S,i:!4  ca'-s  for  the  corre- 

ers  in  Alberta  (who  have  no  other '  spending  week  last  year.  Total 

complaint  than  that  meat  ration- 

1  i  lined  from  48.912  cars  in  1944  to  i 

ing  is  not  satisfactory  to  them  I  {  4 «  ^  ^esplle  an  Increase  of 

the  efforts  of  both  government  and'  894  cars  of  grain:  coal  was  down 

union  leaders  to  get  the  men  back  '’V  ears,  and  antomobtles  by 

,  .  SIR  tars.  The  heavier  loading  of 

to  work  have  met  with  only  indtf-  i„ 

I  grain  offset  declires  in  ot»er 
I  ferent  success.  Maritime  fttal  1  j|,  western  division  and 

miners,  whose  jobs  are  made  pos-  llte  total  adsanced  from  29.522  to 
sihie  latgely  through  government  fo^s. 

I  sntisidies  taken  out  of  taxes,  have! 

i  delayed  strike  plans  nntil  the  endl^®*  Strike  Affects 
of  the  month,  and  their  decision  |  Production  of  Steel  1 


group  make  it  appear  that  they  re-  central  government  if  to  do  so  I  tion. 


that  prove  the  truth  of  this  asser- 


present  the  majority.  The  loyalty  of  would  benefit  the  citizens  of  Can-  Those  who  are  continually  mak- 
('anadians  of  French  origin  was  ada.  ing  demands  seem  to  forget  that  If 

amply  estahlishe.l  during  the  last  Under  the  Brlti.5h  North  .America  minorities  have  rights,  majorities 
election.  If  the  sepuratists  suc.-ced-  Act.  the  rights  of  minorities  must  also  have  rights.  These  rights,  which 
;  eel  in  undermining  the  war  effort,  he  respected.  No  one  wants  to  re-  are  well  established,  should  be  re- 
'  they  failed  to  disturb  the  loyally  striet  them,  but  many  persons  wish  spected.  It  is  unfair,  simply  because 
of  the  masses  of  our  political  insti-  (o  utilize  them  in  order  to  maintain  requests  are  made  in  the  name  of 
I  tutlons.  and  inerease  a  spirit,  of  disunity  minorities,  to  eondemn  the  major- 

I  e  are  well  aware  that  In  n  between  the  races.  This  is  one  of  Ity — for  refecting  them. 

'  country  as  large  as  ours  there  are - - - - - — - - - -  _ 


j  ■  .1  .  .....  u-iii  na  1...  n.„l  i  ann  increase  a  spirir.  01  aisunuy  niinornies,  10  c( 

>irst-hand  "|  infliienied  h>  the,  ijestncted  production  caused  bv  e  are  well  aware  that  In  n  between  the  races.  This  is  one  ofllty — for  rcfectin 

Wgreemenis  reached  between  (  ftia-  ,.p=pon=P  of  coal  mitieis  in  the  labor  distiirhancos.  coitpled  with  I  eonntry  as  large  as  ours  there  ar,>  _ _ _ _ _ _ 

dian  and  New  foundland  newspiiix  .  S'ates  t<i  the  order  of  tlieiv|  heavy  demand,  has  disrupted  .Amer-  I  various  econoniie  interests.  Becau.se  V|«f  awf  njXA*  Hak#  TfMtflAM 

mills  and  British  pn  )li«htttg  John  1,.  I.ewis.  that  they  goi  schedules,  the  trade  ————————  j  pf  geographical  silnatlon  some  rd-  ••SlCjr  l#OCS  •MS  OCSC  MIIQ6F 

terests  are  expres'-ed  hv  '  ■  ,  ,  ’  1  ■  *  , 1  pit  hlicat  ion  Steel  reports.  Some  pro-  Charles  A  Shannon  I,  I  A  CP  i  Sions  are  penalized  commercially,  Vofiv  DIfffdll#  CiVCllfttSt&ftCAC 

noaiie.  vice-p,_esident  of  Canadtan  hack  to  work,  tn  the  nattonal  j  dneers  t  egard  the  situation  as  worse  j  ^  '  and  assistance  from  the  central  .go;-  Very  ^WCUmSianCCS 

lniernaiion,sl  Paper  (  otnpanx  .tnst  |  ipiesi.  than  in  early  w.ar  days,  before  ,  Instltnle  of  Accountants  and  '"''•’-b'ent  is  essenti.gl.  This  assist-  ,r.  ,•  j  »  o 

••oiurned  from  the  United  Kingdoni,  ! ‘f’b"8''‘btion  of  the  controlled  mate-  r.nce.  in  order  to  strengthen  na-  (Continued  from  Page  1) 

■where  he  drscttssed  the  new-spnni  ^  i  rials  plan.  _  at  (he  annual  meetine  held  October  Honal  unity,  must  he  on  a  generous  Ing  off.  It  seems  to  he  that  this  1  cent  may  com 

supply  problem  with  y'^spaimr  ,  I  Some  mills  are  four  to  six  weeks  ,  1  and  impartial  basis.  The  new  Par-  is  sheer  vindictiveness.  This  is  I  tax.  and  go  onti 

executives  and  aovei  nnieni  officials,  i  I  hpi,i,,a  current  shipments,  pot- |  '  j  Moment  must  find  amonsr  (ts  mem-  (he  old  Dog  in  the  Manger  in  !  in  lihort  order. 


j  heliiitd  on  current  shipments,  pot-  | 

■  In  an  address  at  Toronto,  K,  (,.  ;,h]v  on  sheets  and  b.ars,  and  hack-  . 

I  Biiriott.  of  the  Robert  .SimpsoiU  iocs  continue  to  im'r''a«e  in  spite:  niter  ,arson  o  eop  e  n  ^  ,,,, 

I  Company,  who  was  one  of  the  war-'  nf  the  fact  that  ordms  have  Irvella.l  j  goii"-"to’have  a  ‘S  ' 

I  .  tf  •  ,  ,,  .  f)ff  somewhat  because  of  nnseitled  ,  r  ‘  ^  1  revolutionarv  socialism  or  fascist 

iin,e  officials  at  Ottawa,  called  for  . '■'‘‘t'  nt  glass  in  their  hair  before 


(Continued  from  Page  1) 

Ing  off.  It  seems  to  he  that,  this  1  cent  may  come  off  th?.  Incom* 
is  sheer  vindictiveness.  This  is  I  tax.  and  go  onto  the  pay  cheques. 


On  his  arrivtl  in  Montreal  .Mr.',  In  an  address  at  Toronto,  K,  (U 
Doane  said:  1  Burton,  of  the  Robert  .Simpson 

'Canadian  uni  NewfotindUmd 

...  u-  ,  1.  1  ...1..!....:  (  ompany,  who  was  one  of  the  war- 

P’ili'  whicli  hsve  iieen  supplying  1 

Br.gland  with  n^wsm-int  have  '  lin^e  officials  at  Ottawa,  called  for 
ie,>c;ifd  aS'ecinen'  with  repre-en'-  the  abolition  of  controls  in  order 


I  liament.  must,  find  among  l!s  mem- 
I  hers  men  strong  enough  to  combat 
,  these  who  would  .sulistittite  for  our 


labor  conditions. 


deal  ot  glass  in  their  hair  before 


revolutionary  socialism  or  fascist 

-  - - - - - - -  I  ,,  .  ,,  ,  cerporatism.  the,  second  of  which. 

le^ctifd  as,  eemen'  with  repre-en'- :  the  abolition  of  controls  in  order,  Hafioning  by  steelmakers  is  he.  |  Set  home  .ggain.  .  in  the  province  of  Quebec,  is  of- 

atives  of  tlie  British  (,overifnei,t  p|.j|.pg  production  can  be  1  coming  prevalent,  with  quotas'  .  ,  lai.gely  the  -  .  paitj,  fp,,pd  3^  3  pana.te't  for  various  ills 

and  Enalish  Ti^''M’appr  pnhlWbet-  !  peacetime  conditions,  s^^ie  cases  and  |  ^Virh ’’iaiidm^t he^ u'i'hievemem 

as  to  co-operaimn  with  the  I  ni,ed  u  m  ,  orders  Iming  carefnllv  scrutinized.  '  achiexements  of  of  living  of  the  middle 

Kinsdoin  in  its  con.int.ed  rest ri, -•  V\  h tie  it  was  true,  he  satd,  that^  ,„,„^  ,,ir,„ally  out  ofl'^’*’  admin, strat ton  in  Saskalche-  ^  campaign,  the  ob.iect,  of 

tion  to  fonr-',tr.c '  newspaners  as  itat  t  :  since  \'-.I  Day  a  .great  m.my  rela-:||,c  tf'moorrrily  'hf-'inc  nn-  |  which  is  to  revive  the  corporative 

of  the  present  Briiisli  av  sret  ity  ^j^.p]^.  upiinporiant  regulations  liad'.ul'le  to  off“r  anything  even  sug- |  ***!,'*', u  I  ^ysl  em  which  was  destroyed  in  1789 


adjusted  to  peacetime  conditions,  ''^'•abiished  in  some  cases  and  |  ^Virh ’’iaSd^t^e^ improving  1h° 
,  u  -s  ,  orders  being  carefnllv  scrutinized.  '  *'  achteiements  of  p,a„dard  of  living  of  the  middle 

While  It  was  true,  he  said,  that  ,,  •  s  n  .  ^  '  ihe  ndministra*  ion  in  Saskatche-  ,  *  .  ^ 

’  ;  .'^oriir  sellers  are  virtually  out  of  |  *  mi«iiii:9i  i  ^  lun  on.nnMug-  ^  camnaicn.  the  obiect  of 

_ _  _ _ _  _ 1-'  watl  anH  in  trifrAH  4  lx  A/'xm  nai'ierkne  . 


programme.  I  nder  tins  agieoinent. 

'  .  u  1-  u  •  io(c  -.111  1-.-  been  modified 

English  publishers  in  lotti  will  he  ^ 

atloweri  to  ptrcliase  from  (’ansda  had  been  a  tie 


regulations  had'.uhle  to  offer  anything  even  sug- I  ’•''l''  Coalitionists  were  Q'nck  to 
I  r^f  .X  #{.«>  HAlix-orxe  nrrxmle.)  !  t  J*  ^  ^  t!  O  thp  Ch  H 1 1 00  .  and  thPIT 

rescinded,  tiiere  ^  deli\ei\  promi  •  ronimilteo  Asnlasned  »  lot 

u  ,  J  .Some  orders  are  being  accepted  '  '  7^' splasnefl  a  jot 


X,  .t  ^  XI-  .  f  system  which  was  destroyed  in  1780 

the  challen,ge.  and  Ihetr  ,  Revolution,  is  being 

conim.ltee  splasned  a  lot  , 


had  been  a  near  absence  of  '  „.„h  deliverv  at  mill  convenVnee.  i  Calling  .it  tent  ion  to  1  he  ,  positions,  and  its  adversaries 

and  Newfoundland  .aO.iinn  longitrol  where  production  and  distri-  The  estimated  national  slecimaV  •  i that  the  per  capita  debt  I'l  |  ^.p  ^pp 

ton.*  This  modifies  the  Briiisli  |,„,iQ3  jj,.p  involved.  And  at  .Mont,  ing  rate  last  week  feii  sh.srply  8 ’A  *  "  rf-  i  c’  "'iT  '  Pbial  ism  will  become  a  religious 

r,rM  erpineni’s  earlier  decision  to  .  p  Hninritz  edin.r  of  the  points  to  72'.,  per  cent  of  capacliv  :  ha'o  *“■  dogma  which  cannot  he  discussed 

suspend  eniire'v  the  amount  of  "“a'  ^  ■  Heim  itz.  ocilot  of  the  ^  of  strikes  in  bituminous'"'''"-  foaltiton  .advertisement 

?"4,b0b  long  tons  which  Kuclish  |  American  trade  magazine  "r’"''-  ,.,,3]  la-sserted: 

publ'shefs  h.id  ■oiitiarled  to  pur- |  i  hasing,'  ’told  an  audience  ot  pnr-  - -  ‘Manitoba  a  per  capita  debt. 

from  ('anjida  and  Vowfonnd-  1  •  .u  .  ,  once  the  highest,  is  NO\A’  the 

ciiase  tiom  <  an.m.i  ann  -m  w  h  um  1  ,.1,3^,,,)^,  agents  that  the  ‘  squeeze  -  _  -  -  -  r  rtn-ti-e-m  .  ... 

land  in  194fi.  The  Bi  itisii  Covern- I  f.OW  EST  of  'he  western  prov- 

rrent  has  indicated  that,  to  carry  i  I''"''  "hich  goNernmenis  en-  IIITrn  nnOl/IMOIAI  Inces,  an.d  PX-onr  for  Prince  Ed- 

on-  the  new  agieenient  v.iti'  C.iui- i  con  raged  the  inaiiii  ena  nee  ot  war-  INIrl^  pK|ly|N|  |/\|  ward  Island  and  Quebec,  is  the 

ada  and  Newfoundland,  it  will  take  ijpie  wage  levels,  hut  demanded  II 1  I  Llii  I  ItUllMwIllL  I.OM  EST  IN  (.AN’.AD.A. 

steps  to  re.liice  its  iniixits  of  •''<  aii- |  ,,,.i,.ps  i,e  the  same  as  in  pre-i  (Conlitiued  from  Page  1)  '  Hehf  **nncl\^irrf*'w^  .i  ^^7  tt 

dinavian  pulp.  1  .  '  1  debt,  onee  th»  lowpej,  of  11, e  wes- 

Tnnnaoo  igiKali  V‘hci,ii.  wHf  davs.  wa.s  fifst  auiong  the  -  ■-  j  toi-n  pr.ivliires  is  ,\OA\'  the 

Tonnage  ii.allfa.  1  problems  now  confronting  business  '‘‘I"  i  HIGHEST  in  the  whole  Do- 

•The  amount  of  tonnage  tnvolv-  ■  son  made  comnansous  with  the  1  ranada.  " 

•d  IP  these  at  rangenic-nis  i'  a  verv  nien.  i-ip  wainen  tnat  man>  ot  ine  ,.p..f,,vj  under  a  (  .(  .1-.  Saskalche- |  lanvcst  Taxes  in  M -st 

small  factor  in  the  lotf.l  supply  methods  which  had  proved  success-'  wan  governm  n'  to  show  that'  Cil  ing  the  per  capita  ta-  in  VTaiii- 

aitualion.  since  Canada  .and  .New-  f„,  j,,  i„,.|.pa5.„g  production  during  'lar.ilobans  were  not  such  stodgy  3,  jjiTtn  as  compared  with 

foitndlapd  in  19l(i  will  probably  slow-pokes  as  on;.  wontd_  'nake  ; 


INTER.  PROVINCIAL 

(Conlitiued  from  Page  1) 


Tonnage  Small  Facltir 

"The  amount  of  tonnage  involv¬ 
ed  in  these  at  rangenic-nis  i®  a  verv 


ms  C  oai. HOT.  iv.iv  CISC, IICIM^  prov'iuc.’.  uuless  somthody 

...  ,  ,  oltjecls  in  time  to  protect  the  free- 

Manitoha  s  per  /'apPa  rt''ht.  '  ^om  of  labour  and  Individual  enter-  i 
1)1  ise.  r  feel  it  my  duty  to  point  out  | 
i.OlAEST  of  'he  western  PfO'-jthe  aitenipts  th.tt  are  being  made! 
inces,  an.d  PX-enr  for  Prince  Ed- j  introduce  this  sort  of  economic, 

i  fascism  in  the  province  of  Quebec.: 
I.OWEST  IN  CANADA.  '  ^  menti.ried  the  sim- 1 

»  askatchFwpTi  s  ppr  capita  j  liptwppn  thp  I’nion 

debt,  once  th»  lowe-t  of  the  wes-  in  Qyphec  and  that  of  Sala- ! 

tern  provlmes  is  .\OA\'  (he  n.o  «=*oKiici, J 


Car  Loadings  Reflect 


fottnoland  in  19lfi  will  nrobahlv  ,  j 

'  u-  1  rt  ■  'he  war  roiild  not  he  safelv  it.sed  , 

produce  something  in  excess  of  fom  I 

million  tons  of  newsprint.  Tiic  >»  ppacetiine.  , 

important  issue  at  stake,  ,’nd  ih®  - 

point  successfully  osiahlisbed  by  I  j-  D  «  » 

the  new  agreement,  is  the  conii-,^**'  Loadings  Ketlect 

nitity  of  reiationshin  between  Ca-  Heavier  Grain  Movement 
adian  and  .Newfoiindl.nnd  iiroditcers 

and  Briiisli  consuniers.  Tliis  conii-  Uar  loading®  on  Cana.lian  rail- 
pitiry  is  preserved,  not  only  bv  ways  for  th®  w.^-'k  epficq  October  fi 
lit®  agreement  for  nuichase  and  incieased  tn  ,R.2.fi  cars  from  ,.2.- 

delivery  of  r>b.bbb  long  tons  in  ''"1  '•pi«  for  the  preceding  week. 

f't'IR.  hut  ai'o  liv  th®  fuM't®r  agfee-  mainly  to  an  inereas...  in  grain 

mont  that  the  halaive  of  lit,  jire-  fcom  11.21,  to  11.21.1  cars,  lint 

ct,.,,.  -’’i  Ann  lon-r  ,nns  is  not  ''Vere  down  by  2.b‘>S  ears  from  the 


them  out  to  ',e.  He  cited  in  Pa>- [  ,io„ists  in  their  r.dvovi iseipeni 
licil.ar  the  healtlt  an  1  fa  tin  elect  H-  foHo.ving  oi.servations: 


tern  nrovim-es  ,s  .xhvv  inej„p_  fpvoure.l  the  establish- 

HIGHEST  in  the  whole  Do- ,  corporatism  among  th® 

minion  of  Canada."  I'crtiiges,®. 

lanvost  Taxes  in  Most  y  1^ 

Citing  the  per  capita  ta-  in  VTaiii-  While  1  may  b®  bl  imed  for  s-peak- 
toha  as  $12.;?,  as  compared  with  )f,g  as  I  have  done  on  what  may 
$JP.24  in  Saskatchewan,  tiie  Cnall-  appear  tn  he  a  purely  provincial 
tionists  in  their  r.dvovi isements  qnr^tion,  I  am  now  trying  to  show 


flolivery  of  rio.oiio  1on:r  tons  in  lor  iup  pipcpriin 

iblR.  hut  aieo  l>y  th®  fuM't®r  agree-  mainly  to  an  incr®as,o 

mont  that  the  halan.-e  of  lit,  pre-  f>'om  11.21,  to  11.21.1  ci 
v'ons  224, Pbb  long  tons  is  not  'were  down  by  2.b  ,8  cars  f 

cancelled,  but  b-  d“fer','ed  for  tio®-  . .  -  -  — 

sihl®  shipment  in  19)7  and.  '  n  1 8 liberal  ed  counirief.  expect 


ficalion  schemes  whi.-h  in  Manitobi 
were  alrealy  begun,  whereas  in 
.Siiskalchewan  they  v.'®re  still  in  the 
study  stage. 

On  farm  e 'p’  I rifica  1  ion.  he  point¬ 
ed  out  that  in  ih®  opinion  ot  ex- 
ppi'is.  a  Itorrovvi.ng  rate  of  not  more 
than  three  and  a  half  jver  cent  wa« 
essential  to  success,  as  well  as 
chean  sources  of  tiower.  Mauitoiia 
had  liiel  these  cou-Iitions.  But  while 
1  4 -year  .Vlauilo!);',  bond  irssues  were 
cnrrenlly  quoleil  'n  (he  market  at 
two  and  one-half  ]>ar  (-"ti.  corres- 


cxacl  arrangements  fer  1h®sp  ye.ars  '  nrodni  ing  clos®  to  normal  by  mid-  ponding  S'iska*“h.'>wan  issu  --  xveri 


SOP  tnp  follo^villCf  fi nspr vfl 1 1  ons !  '  thRt.  it  hBs  r  ^irpot.  ooiinpction  with  fRn  r  ,«P'  lOiinQ  to  TriTTiniijic 

•'Manitobans  pay  tiie  lowest  '  federal  politics,  it  is  admitted,  of  ''  iTiil’ibn  or  two  bere  or 

taxes  of  all  Ml®  people  of  M’es- j  course,  that  labour,  financial  and'  Jhere,  be  demanded,  in  snbst.ance. 
tern  Can-ada.  Siu'-e  Mr.  Garson  ^  industrial  prolilenis  are  matters  of  |  fhen  he  wondered  wliv  avm.v 
beeame  provinci.al  treasurer  In  federal  jurisdiction.  AVe  ail  know  !  eosts  could  not  he  cut  like  navy 
192fi.  he  has  reduced  tiie  carry- 'that  it  would  he  absurd  to  allow!  "*'■  Hi.at 

ing  charges  on  our  delit  by  near-  our  industries  in  Qnelvec  to  b®comp  |  *'  •bl'f'''  longer  to  g®t  the  army 

ly  two  millii  n  dollars  per  year,  snbservient  to  a  -orporative  regime.  :  hoire.  to  feed  the  huge  bulk  of 
Onr  Provincial  taxe.s  today  only  while  those  of  other  priivinces  are'  it.  hut  aitovu  all.  this  keeping 
total  $9.RS4.000.  '  left;  to  free  enterprise.  The  strong-!  payroll  till  the 

‘"Saskatchew  an's  taxes  have  est  partisans  of  corporatism  It.ive :  l-Bs  get  home  must  cost  .u  mint 
been  rising  steadily,  and  the  ad-  publicly  declared  themselves  willing  '  bioney.  I  think  Macdonnell 
vent  of  the  C.C.F.  Government  to  make  ot  th°  province  of  Quebec  ;  "’'1  be  alile  to  nial:e  out  a  fair 

has  accelerated  the  pace  to  iin-  a  C'atholii;  ani  French  stale.  .An  |  ease,  hut,  only  a  fair  case.  Busl- 
pr®cedent®d  1®ngths.  This  las'  anomaly  ■would  exist  if  our  province  I  "ess  generally,  they  tell  me.  is 


the  old  Dog  in  the  Manger  in 
r.U.F.  upiform. 

M  lien  I  say  llsley  deserves  cre¬ 
dit,  I  have  it  in  mind  that  he  will 
've  under  pressure  from  our  I.,eft 
M’iiig  because  he  allowed  capital 
to  keep  some  of  its  o'wn  profits. 
•  •  • 

I  This  writer  never  set  himself 
lip  as  a  fiscal  expert,  hut  the  view 
held  by  this  typewriter  is  that 
I  Ihe  removal  of  tax  on  many 
I  things  coming  in'o  the  States  is 
i  all  *00  the  good.  It  will  stimulate 
j  Iviisiness  here  in  Canade.  The 
.group  who  helped  write  the 
budget,  were  in  the  Press  Gallery 
after  it  had  been  delivered,  and 
(hey  indira(ed  that  one  reason 
the  government  was  making  it 
easier  to  bring  in  American  or 
other  machinery  was  that  It  en- 
I  abled  Can.adinn  firms  tn  keep 
down  capital  costs. 

If.  *  * 

j  T  w-as  quite  Impressed  with 
the  half  impromptu  speech  of 
i  .1.  M.  Macdoiinei],  official  Opnn- 
I  sit  ion  critic,  and  novice  M.P. 
from  Muekok.a-Ontario.  In  brief, 
he  asked  a  series  of  questions, 
as  to  whether  the  government 
was  re.aliv  hearing  Aown  on 
I  things  hard  enon!rl).  He  wasn't 
sure.  Has  the  goxevnment  got 
so  used  to  spending  hillinns,  that 
it  can't  get  round  to  trimming 

off  a  million  or  two  bere  or 

there,  be  demanded,  in  snbst.ance. 
Then  he  wondered  xvliv  arm.v 
costs  could  not  he  cut  like  navy 
.ind  air  force.  My  guess  i®  tliat 
it  takes  longer  in  get  the  army 
home,  to  feed  the  huge  bulk  of 
it,,  hut  ai)ovu  all.  this  keeping 

of  the  z-'s  on  th®  payroll  till  the 


in  thort  order. 

If  If  If 

Business  can't,  kick  about  ■what 
happened  in  Manitoba.  Tommy 
Douglas,  Holy  Man  from  IVey- 
burn,  and  currently  C.C.F.  pre¬ 
mier,  l^s  singing  now:  "They 

fencecT  me  in.”  On  the,  west, 
the  Social  Credit  have  bottled  up 
the  C.C.F.  completely.  Now,  to 
the  east,  even  'with  phalanxes  of 
silver-tongued  soap  boxers  im¬ 
ported  from  east  and  west,  Mani¬ 
toba  has  returned  a  coa.lftion 
government.  T-Inn.  Stuart  Ga.rson 
is  a  TJheral.  and  Hon.  Errick 
AVillis  is  a  Progressive  Conser¬ 
vative.  I  would  say  that  the 
C.C.F.  threat  had  been  tempo¬ 
rarily  repulsed,  at  least. 

From  what  T  now  hear,  th* 
(•n.®lttion  is  going  h®ck  in  British 
Columbia,  too,  and  those  who 
should  know  t  emnhasizp  the 
1  word  ‘‘should  " — say  it  won't 
even  he  close.  But  ever  sines  my 
friends  predicted  a  PattuHo 
sweep  nut  there  in  1941.  wlien 
he  iia.i-siy  limped  home  at  all. 

I  1  itave  been  leary  of  transmon- 
!  tane  prophesies, 
j  ?o  it  would  seem  that  the 
:  Alaniteha  runaway  indicates  this 
country  is  not  yet  ripe  for  Cold- 
wellism.  regardless  of  what  his 
I  supporters  claim. 

What’s  Your  Baby 
Worth  in  Taxes? 

(Continued  from  Page  J) 

i  Mr.  .'milh  gets  ?2220.  with  five 
children  iind®f  18.  His  income 
lax  (“.'.emptinns  per  child  are: 
first  .8108,  second,  third,  fourth 


CK's  get  home  must,  cost  .a  mint  j  3^^  child  854.  Average  for 


to  be  a  sub'cer  of  furlher  disi  ii'isioii  ^  19  111.  j  quoted  at  n®arly  four  and  onr-’i:'1f 

early  next  year.  j  Finland,  chief  Scandinavian  ex-  pep  cent.  The  rate,  would  be  eve.t 

"The  impoitancp  of  conii, itiitv  of  porter  bofne  the  war.  also  exp®c's  ,  higher  for  a  2u-yea.'  term,  nece;- 
relaiionshin  has  been  recogtiiz.ed  bv  almost  normal  oiiipiit  in  the  sec- '  siry  foi  any  electrification  pro|ecf. 
the  British  Government  as  w  ell  a®  oiid  lia'f  of  1  !■' '  <:  .end  lias  evinced  !  w  hich  would  -n.ike  financing  tli® 


by  producers  and  consiinieis.  The  ,  its  iinercst  in  resuming  'fade  witli 
British  Governnieiii 's  aili'iide  on  ,  the  United  Stiies.  .At  th°  present 
this  point  has  Iieen  Iiniic.aied  1»y!time  indemnity  1  ayiuenis  to  Ri'r<t 
Sir  Stafford  Cripps.  president  of  and  trade  commit  ments  to  the 
the  British  Bo.trd  of  Trane,  in  a  i'.S.S'.R  in  teiiirn  for  fiie|  sre  con- 


riiiancing  tli® 


precodented  lengths.  This  last  anomaly  ■would  exist  if  our  province 
year  they  loirlled  $1 8.2.2 8 .Ron  were  under  an  ind'i.strial  re.gime 
— pearly  doulile  those  of  Mani- !  different  from  that  in  other  prov- 
tnba."  I  inces.  Corporatism  is  another  way 

la  the  matter  of  bond  interest  I  of  preaching  disunity  in  Canada. 

Hi  id  by  ilt«>  resriec! •  VP  provinces.  I  The  oilier  provinces  will  never  ac- 


letrer  to  T.ord  Rni herniere.  chair-  siititiiig  all  of  Finland's  ,  i 
man  of  the  Briiish  Pnblisheis  limited  lap.sciiy. 

Newsprint  Supply  Con'oenv.  con- 

firming  th®  Rrliish  Govern^, out's  — — — — — — — 

agreemfnt.  In  iliis  loiter  Sir  Siaf-  !• 

said:  iw^anaciian 

.A  hilo  we  c.Tiinot  go  uai  k  noon 
the  principle  of  severf  iv  re®i  riel  ing  , 
supplifs  of  imported  paper  ,"iid 

pulp,  w®  are  i»rppared  to  readinst  fina.NCIAI _ d.b.R. 

the  imports  between  the  n"uer  bunks  li,!)il--, -k  i,iciillts 

...  ,  1  •  ^  (Ihartcml  Hanks- .Inn*.  Zn : 

and  the  ptiln  tvii'i  the  obje.-t  of  . . .  . 

retaitling  coiit.lct  with  Canadian  .Savinas  licpnsils  _ '. .  .  .. 

suppliers  who  hav®  lioen  so  help-  •:iMrd)i  l.oans  . 

fill  during  tlie  war.  V\  e  hate  no  domimon  fina.ncf.— 
desire  for  any  permanent  break  foinl  Itcvrmus 

tn  these  relations  whi'  li  we  shnitld  O'-linaiy  I  \|i,-uilipiifs 

-egard  a®  most  nnforftur.te,  .  .  bu"'!.''"'’’' 

The  Government  will  take  steps  |  •  InrliidiiiK  mutual  ai.l. 

to  reduce  the  Imp,. nations  of  nuir,  business  CONDlTU»>.S-n.B.C. 
from  Scardiii.avi,a  )>y  an  efniivalen,  sita.ti.n- 

niiantlty  so  tha'  the  to'al  volume  Index  of  Physical  Anitinie 

of  newsnrlnt  w'tl  not  be  lncroa»pd.  ■  montlis  .  itt: 

Vou  will  aonrreiate  that  t'lir,  is  a,  ‘*.7'.'''’''''i7: 

■  evere  liandicPp  for  otir  inanilfrc- '  Pr„d„e,i,„  ,nd  V.«ii»ral  Bo.in' 
tur^»‘S  snrl  our  d^<i«ion  should  MinerRi  Production  — 

puffu'p  In  imo’pcf!  ui'on  Mr.  Do  '  months . 1*>' 

.  ,  .  ,,  .  ,  <io)d  —  /  months  ...  . 

Bno  ni«'  ooliPiTiUpc  the  ruFo«urp  of  i  tial-T  montlis 

our  pnxlpty  to  do  ov^ryihina  in  MfX.  ruixinction  — 

our  powpr  to  maintain  our  roii-  ”  months . If); 

reclions  will,  the  Canadian  and  ‘'7',''  l■ro>lu>■';-'>.- 

-  J.  ,  .  .  .  t  Rttlu  SlHiixiiteiiii;* JIM 

owfOM  nd  la  lid  indii''itr\.  ,  Shuighlprinji  7  mont 

ConiinoiiT  i  (  ix-"^‘ttfs  rdciiMii  — 7  mont 

t.lKiO's  I'fluRscd  7  months 

Mpanwhilf*  In  Wa^iiins’on  i.f'Rthrr  Hoots  » ml  Shoes— r 

?»Fpd  of  tliP  o’irnioo  .^'rd  Hjitv  i.oiion  Hoosumption— 

puhitshing  division.  Col.  .i.'iiale  1; 

Ntftirt’nan.  prodictod  tin*  l  ;»j^  Iron  Picxluv-t.  7  m(»A, 

rnvisn  pow^priii-  ^liipniont<  tn  tho  ♦ontraris  \uanie<l-7  im 

f’nit^d  Sfnfoc  >vln<*)i  d*®< on-  HfdR.  FVnnits.  .A  Munh. 

..  11.  ,  r;hv.  l‘on«M-  Uutpnt  7  m 

t’nuod  d urine  ih*'  7^•pr.  ntsv  rerinuo 

not-  n^rl'^r  liian  uiid-nifi  intkknal  'IRahe— ikb.s. 

CnI.  Steininan's  forecast  .  aMt®  in  M  hnlesair  S:,;rs  ■  l.  menths  11). 

,  ,  !  Itrlail  Sales— (,  m.nitis.  ..19.2 

eommeniiiic  on  a  snrvev  made  by; 

a  War  Prodiiriion  Bn.nrd  iiewsorint  ,  PRICES — D.B.R. 

mission  wliich  found  slight  fietter-!  Wholesale  P.icc  . I, ily .  1 

_  ,  r.  ,  •  tost  of  l.ivins — Inly .  . .  .  .  I!).’ 

menr  in  the  F  u'  oper.ii  siinp'y  nic-  ip,,,.,  ,  M,K.ks-..i„iv  . .  t!i;i 
lure:  he  stressed,  however,  that,  I, .dr-  Pond  Virlds— .Inly ...  19,1 
his  opinion  was  merely  a  long-' 
range  conie,.t.n.  .  en„r®lv  de- 

pendent  oil  Eii, one’s  cower  'o  fill 

its  own  newsprint  needs.  KMPl.OX'ME.NT — D.B.S. — T  wo.. 

The  VVPB  tnis.-ion  repo,  ted.  lliat’  Stpl.  •.srags  unsdisiisH— 

the  US.  woiil'l  save  an  estimated  ll'’"''',!''  *' 

40.(100  tons  of  newsprint  I,"  i-on-  i,,,3g,iig  . 

fervatiori  mea.siiies,  coniiiiiied  with  Mining  . 

extra  Swedisli  output  and  tlie  find-  <  oust,  iirt.on  . 

trg  of  nowsinint  stoik"  in  'liei 

Nerherland®.  On  the  sirengili  of  TRA.N.9PORTATION— D.B.S. 
this  report  the  VA’PB's  nevv.-o,  |nr  Railway  Car  l.aadinca 
limitation  ord®,-  lied  ;>ee'i  inod'fi®d,  I 

redip  ing  (lii«  oii/M'ier's  tonn.nge  per-  .  . 

rentage  cnis  l»y  one  degree.  , 

Col.  Sieinman  deleted  the  Euro¬ 
pean  mission’s  1948  eslim.ates  on  RAII.WA2  EARM.NPR  •.  N  .K 

(he  grounds  rliat  il|or->  were  too  A-iyust 

,  .  ,  .  <iprral,iia  II,  m  iin,'«  . 

many  iineertain  factors  tn  '.'.at,®-  t  ip.iaiir,*  Kvpcnv.s  . 

ing  future  eoril  ineiilal  prodtietion. 

Sweeden.  euiienily  th®  g;oatesi  l‘‘“','niirs 

S  epdin.avian  prodiiee,  of  new®-  Montlix 

prin(.  and  Norway  are  both  export-'  'i'.M'.re7« 

ing  to  the  libe’a'ed  rountsifs  of 
Europe.  the  mission  reported,  |  isrt  R,>ciu„s 

Sweden  h.as  proii'teed  So.otxi  metric  C-  f-  R- — Aiigu.t 
tors  alread.v  shipped  o®  allocated  raiutinns 

and  has  promised  to  send  to  France.  MnrkiiiR  <  \p,'iisrv 
Beigioin  and  Holland  an  additional  '  N>t  cn-,iiiigx 
18,51)0  metrii;  tons  saved  th'ougli  p.ighi  Months— 
eonserviition  measures.  Norway.  ,i,'»,sx  earnings 

with  an  exportable  siirnlti«  of  2.5.- 1  "nrkl,ig  rxpmsrs  .  .  . 

fiOO  to  40.000  tnetric  tons  i-i  ttic,  . 

BBZt  nin*  monthz,  all  assigned  to'  «— Uc/ieit. 


its  interest  in  resuming  'fade  with  problem  that  much  more  difficult  <  "'"’tion  listed  the  comparison  i  repf  Catholic  1a,)onr  nnions,  which 

the  United  Stiles.  .At  th®  pre®, -nr  for  .k.uskatehewaii  follow®’  are  Ihe  greale.sf  promoters  of  cor- 

time  inriemniiv  )  avmenis  to  R..r<i  .Sales  Tnv  Criiici/.ed  I  loan  of  poraiistn.  neither  would  they  adopt 

and  trade  commitments  to  the  Crii ieiz.iug  other  C  C  F.  policies  ir,  '’«"i'oha  Government  was  |  laboui-eniploying  corporations  dom- 

i-.S.S-.R  in  -etnrn  for  ft,®!  are  ron- ,  .Saskaichewa n.  s„ch  as  continna-  !  ^  ;)/•  in-crest- '  mated  by  the  nnl.ms.  The  obvions 

Sliming  all  of  Finland's  .  urn  ni  1  v  i  ,  u.ii  of  the  sales  tax  which  wa®  *"  history  of  the  ,  result  would  he  Ihe  disruption  of 

limited  ,  ap.aci.y.  '  ruthl-ss  on  th®  small  man,  Pre-  "'T-vince.  This  reflect®  the  *.13-  I  onD derat  ton.  As  far  as  socialisi 
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'r<U»l  HfVUIUM-S 

<  u-lliiaiy  iNpcMUii'irf  < 

•V\af  f'Apfiiili  hires 
N.itMHiHl  IlUN'IPe 

*  InohidinK  miihiAl  Rid. 


C*«R«ral  Ecennmie  Sitaatien — 

Index  of  Physical  \ohinie  of  Ru.xine.xs 

7  months..  . IJL’>.')-9  eijiiRl  IrtO 

Index  of  Imliixtrial  Productioii 

7  montiis . t9.'U-9  einjel  hto 

Prodiietian  and  (tcneral  Botinest — 

MinerRi  Production  — 

7  months . I'J.’L'i-'.*  eiinaf  tnh 

iiold— 7  months  ...  . Line  O/s. 

I  oal  — 7  montlis  .  If*ns 

.MfK®  f*i rxiiiction — 

7  months . ecinal  HH) 

i  lour  Produi'tion  —  h)  months. . FUils. 

t  Rttle  SlHiixliteiin;* -7  monihs....  No. 

Shuighterin;i  7  months . No. 

t  ijt.uettes  I'l  leiiMii  —  7  months . No. 

t.lKiH's  released  7  months . No. 

1,4'Rtiier  Hoots  nml  Singes — 1»  nmnth  .Prs. 
Hjitv’  i.otion  Consumption— 7  mos  ..Ihs, 
Nesssprird  Production  h  mos.  .  .Ions 
Sl<‘el  in;;or  lMo<|iict.  -7  mos  .  .  l.oriK  I 
J*iK  lion  Picxi'.u't.  7  m(»8..  ..  I/OPk  I 

♦  .fill t rar Is  A u a nl e<l  -  7  nu -i 1 1 hs . i 

litdR.  F»ermits.  Munii.  7  inos . * 


I.NTLKNAL  1  RA 

W  holesr^te  Sales  ■  1)  months HL't.'i -9  e4|ual  HHt 
Hetai!  Sales-  h  miriths.  .  .  l9.V*-9  e«jii»l  Hm» 


Wholesale  f*rioc  Jnl.v.  . .  . 
tost  of  f.ivinK — Inly.... 
Index  loin.  Stoi'ks— .Inly 
Indev  iJond  Virlds— .Inly . 


.  1936  eiiual  HM» 
I93.V9  nun'll 

eiiual  Ihfi 
I93.I-9  ef|nal  ItiH 


GRAIN  STATISTH  R— Bushels—D.B.fi. 

Wheat  in  store,  Out,  HI  . 


KMPLOVMKNT— D.B.S.— :  mon. 
Sapt.  aeeraga  anadjattad— 

i  leiie  ra  I  Imlox . .  - 

ManufsH'lnrinK  .  ■ 

l.‘»RRm«  . 

.Mining  .  . 

<  onstrui'lioji  . . 

'i'rade  . 
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RAILWAY  KARM.NGR— i’.  V  .K 

Auifust — 

nperatiii;,:  HiMiiue*  . 

Operating  Kvpens«'S  . 

Net  H-sfniies  . 

Rijfbt  M«»nfhs— 

OperalniR  l.e\eimr»( 
nperatinp’  l■.•^J»el»5es 

Net  B♦^ellu«s 
C.  P.  R.— Aiirust 


1  ti'ciss  eirnniRs 
^^ork^llg  expense* 


Nef  »• 

h— Dofieit. 


-  H 

1916 

1944 

(.hvnge 

1 

1 

•Jk 

42.Hfi,9iiI.1  t:. 

39,192.266.18.* 

•  i;.7 

1.9«7.4I»9.2«7 

1.818, 9:i9,(M)0 

®  9.2 

•,i,7<0,641.tM»ii 

2  264,527.000 

-  22.0 

).<i*->.67(,i)n(i 

1,02  (,((.?, 0011 

-1-  2.1 

I. iH.; ic. 

1.162.921.560 

-  k.2 

:iS7.9li«..T^7 

2:0. 718, 7.57 

-®  13.3  ‘ 

1.163 

t  .639,46.3.246 

10.2 

l,iK2.n7'i.:;97 

l,l:'3.,S‘.’.t,4(2 

2.7  ' 

■i‘2V.  I 

3  4t,2 

—  7.9  i 

341.., 

272.7 

—  11.4 

1 7 1.9 

24;;.6 

—  29.4  1 

l.i6S.16S 

1.729.610 

—  1.5.1  1 

9,197.:, 13 

9,557.982 

0.6 

1 

263.1 

2‘t6.7 

—  1 1.2 

22,«e2,21« 

•22  ,.,47,3 18 

-  1.4 

i.:;47.6:»>s 

1. 08 1. 707 

24.6 

:i,fi42.n;)4 

5,668,875 

.3.-,. 7  1 

7,979,664. ;i6.", 

6.108.873,950 

--  24..',  1 

I26.K69,:;77 

113,0.59.882 

6.9 

15,371,778 

.3.3  i 

91.722.381 

96.230,605 

—  4.7 

2.102,181 

1,287,.',  10 

-  ',.8  1 

1.82  <.779 

1.747.(»oi 

—  4.5  ' 

1 .092.3:)0 

I  t  I. 27 

2.1 

226.244,600 

18  4.965.800 

.  22.3 

70.948.608 

.•.7..3;!i.8:i( 

-,  23.7 

|9,i»l8,69.'»,000 

20,8  47.37  <.t*00 

—  8.8 

r.o.4 

179.6 

8.8 

172.8 

161.2 

^  7.2 

|o::.2 

1 02.7 

0.5 

119. t 

119.0 

(».l 

9.’,. 7 

82.2 

V  16.4 

96.0 

97.2 

—  I.-.' 

197,419.346 

31 3.896,1. Olt 

37.1 

1 

GT.-Z 

IK1.9 

—  2.6 

211.1, 

‘22r>.4 

—  6.1 

■2-,r..:! 

■-'22.4 

.,.  1.',  -2 

HT.k 

1.56.5 

--  5.6 

90,8 

94.7 

-i-  5.4  , 

172.0 

101. .1 

f  6..'i 

of  Ort.  6 

\\ 

N  i  H jfo 

76. .376 

7.?.92t 

78,13  4  t 

im  to  6 

A , . ago 

2  yrs.  ano  ■ 

2.766.609 

2  805.803 

2,628,632 

194'. 

1941 

(.I'onfte  1 

« 

t 

% 

38,16.S.l|{Mt 

::k..9mi.ooo 

132.000 

.3'l.0.*.6  000 

32,417.0(81 

2.316.000  ' 

.S.U-LlO-l 

5,>:8.i.o(*o 

2.229. (t(Hi  ' 

291. .882. 0(1  • 

200  :;tio..0‘»o 

1  ..522,001' 

2.3;.,28S  OMI 

23  4.752,000 

L  ,5:Ui,00(i 

56,591,00') 

5.5.(.08.0oO 

-  ‘.•86,000  i 

26  792  918. 

28.t:;i.l92  - 

-  i.r;iK.286 

26.!<;6..’.42 

31.8  44t,64(‘  ► 

-  .5.864.104  ! 

St8.:i®l 

-1.3,4'®). 4:,  4 

4  225,818  ' 

210.4. tS.SOi 

•210.;i22.;0»9 

17«,4!).'. 

188..566,  188 

187,391,918  - 

1,174,470 

21. 9.1^,  (78 

n  930,4.51  —  997,97.t 

iis  follows-  are  the  greaic.st  promoters  of  rmr- : 

"The  last  ref'inding  loan  of  iioraiistn,  neiih®r  would  lliey  adopt 
the  Manitoba  Government  was  |  labour-eniploying  corporal  ions  doin- 
s('1d  to  yiebl  2.19  n.c.  interest-- '  mated  I'y  Ihe  nnions.  Tlie  oitvions 
the  lowest  in  the  history  of  the,  resnlf  would  be  Ihe  disruption  of' 
nrovince.  This  reflect®  the,  ^la- '  I’onff  derat  ion.  As  far  as  socialist! 
hility  of  nrovinti.al  finances  and  ac'ivilies  me  concerned,  they  are; 
the  confidence  of  th°  business  ni't  ouite  as  dangerous  and  are  less 
world  in  the  fnltire  of  M.mitoha.  '  lo  he  feared  than  corpor.itism. 

"The  last  issue  of  Saskalche-  The  Government,  supported  bv 
wan  i9.89  5  n.c.  Itonds  are  today,  these  wlio  place  the  interest  of  the 
selling  on  'he,  onep  market  to!  <o',ntry  before  that  of  party,  should  j 
yield  inve.stofs  4.1.5  p.c.  interest  '  U'cet  attacks  on  onr  economic  sys- 
.slmost  do'iltle  the  rate  wiiich:l9)u  by  a  .strict  contiol  of  abuses 
Manitoba  1  959  bonds  are  yield- 1 'which  have  prevailed  in  the  past, 
injr.”  (Otherwise  these  .abuses  may  recti' 

Cash  Reserves  foiiipared  |  w.'hen  wartime  restrictions  are 

lasting  Manlto'oa’s  cash  reserves  abolished,  and  allow  protiteers  in 
for  post-war  emer.gencies  as  $9,-ithe  commercial,  financial  and  in- 
242. 805  a«  r  omnared  with  nothing  I  tl'it'H'ial  fields  to  acciimiiiatc  ev. 
for  Saskatchewan,  tlie  government  profits  liy  depriving  ihe 

inthlir'ily  h®re  professes  also  tn  see  workers  of  a  standard  of  living 
the  diffsr®nce:  |  which  enaltles  them  to  m.einlaiti  , 

"Realising  tha'  the  post-war  j  'heir  hninan  dignitv  and  to  properlv  | 
pet  iod  would  bring  prnt,letns  of  '  8nd  clothe  their  families.  I 

nnefrnioytnent  and  read iustment.  |  l)®lieve  that  as  voon  as  possible,  we  j 
the  .Manitoba  Government  set  1  should  remove  the  restrictions  im- i 
aside  funds  In  special  accounts  I  Po.sed  Iiy  war  unon  private  enter- 
to  deal  with  'he.se  and  to  pro- 1  I'fise :  l)ut  the  excess  of  liberty 
vide  employment  and  expansion  : ’"'hich  gave  birth  to  abuses  in  the 
in  the  rr'con  struct  ion  period.  past  should  not  ho  re-established. 

■‘Saskatchewan's  f'.U.F.  gov-  '‘'he  freedom  to  exploit  one's  neigh- 
enmient,  which  inherited  siih-  hour  never  really  existed,  because 
sianlial  cash  reserves  running  in-!  morally  free  to  compel  | 

to  millions  of  dollars,  quickly  !  his  neighi)onr  to  starve  by  accepting  , 
dissipateii  its  res®ri  e®  on  a  brick  i  ^  salary  nnworihv  of  a  human  be-  ■ 
yard,  a  tann®t'.v.  fish  filleting  I  D  is  Ihe  Goverimient  s  duty  | 

plant®,  show,  factory,  old  office  I  <f>  eontiol  th®  law  of  supply  and! 
hiifidings,  etc.  thus  depleting  thejilPmand:  and  if.  in  this  century  of! 
cash  r'‘serves  of  the  piovinces.”  j  I)i'o2i'''s®.  control  over  certain  In-, 
AA'iiile  thes®  ®ompnrisons  drawn  j  ii'istrips  is  not  sufficient  to  permit 
oy  the  Coalition  ad  vert  isements  e  Dcir  standar;!  of  living,  sf  a  t®  com- [ 
tire  not  riled  as  ‘le.c.ssa,  iiy  coirec*  '  P'-tiHon  should  lie  instituted.  Great; 
nr  fair  In  the  Saskatchewan  govei  n*  fvtis  require  gre-at  remedies.  i 

nient.  iheii  pres.rnidtion  'w.as  stiik-,  if  if  if  | 

ingly  impressive  in  th®  nresR^  and.  'VN'e  liear  a  good  deal  .shout  prov- : 
were  regardcl  as  >he  most  appeal-  incial  autonomv,  especially  from  ! 
Ing  publicity  of  the  cn m paign.  !  ' hf)se  who  desire  in  break  up  the! 
Broadly,  th®  defence  of  Hie  Sas- 1  <'‘)nfedeiat ion  jiact.  It  Is  well  that 
katcliowan  orators  was  that  they  :  <»')i'  Pi'ovinces  exercise  freely  all  the 
were  not  l  esponsil)'®  for  the  coiidi- ;  fieiUs  guaranteed  by  the  constilu-! 
tions  wliich  prevailed  prior  to  (he  I'D''  hut  requests  for  autonomy 
CC.F.  governpient  taking  office,  should  not  h®  .allowed  to  become 
Tlieir  slioi  I comi ngs,  in  n  measure,  simply  call  j  for  dissension  and  sedi- j 
were  ascribed  to  the  previous  l.ib  |Hon.  I  will  gla,l!y  support  any  con- j 

eral  govet  iirne.n*.  —  —  - -  - | 

In  common  with  Hie  pres®  of  er  pciccntag®  from  tlie  man  with; 
.Muniloba,  tlie  Coalition  Election  a  small  Incoiiia  fhan  it  dors  from' 
comniiltee  a®ked  some  pertinent  j  Hie  man  with  a  large  income.  I'' 
finrslion®  in  its  big  advertisements  ‘  falls  indiscriminatelv  upon  costs  of 
wl.ich  appeared  at  the  latter  end  ;  production  and  discourages  ron- 
of  last  week:  «nmpHon.  In«te,ad  of  doing  nwav| 

1.  In  view  of  the  vast  problems  with  this  kind  of  lax  now  that  other  ■ 
facing  Sask.alchr-w a n -  the  gi.rvest  revenues  liaxe  increased,  the  C.C.F.  I 
in  the  Dominion  -  why  are  Hie,  government  is  using  it  to  gel  money 
memlrpfs  of  its  government  not  at  to  financ®  its  .rcliemes 

home  dealing  wi'h  them?  :  "Premier  Garson  has  explained 

2.  Why  are  the  prainier  and  many  limes  why  it  is  essential  for 
.riinislers  of  the  Saskalcliewan  onr  future  prospciiiy  that  leg  res- i 
Government  her®  in  .Manitol),®  tell-  «ive  and  olhFr  harmful  method® 


prett.v  well  please.  At  le.Tst  my 
side  kick  Mr.  Burton  seems  to 
he. 

V  *  « 

7  am  told  Hia?  mining  people 
are  very  happy  about  the  whole 
thin.g.  that  as  soon  as  the  bud¬ 
get  is  oyer,  all  that  will  stop 
the  biggest  mining  boom  in  his¬ 
tory  is  manpower. 

.Ag'in.  as  to  nil.  It  look  onr 
solemn-faced  lame®,  i.orimer  a 
long  time  to  find  nut  what  wild- 
catting  ■was.  No.v  he  knows,  and 
is  anxious  to  keep  it  going. 

¥  v  • 

.All  I®  not  weH  in  the  fiscal 
dovpcoie®  though,  over  this  re- 

dncii(<n  of  income  (ax  at  the 

souree.  The  morning  after,  in- 
eome  litx  offici.sls  said  th<®t  th®re 
would  iie  no  (  Inn-e  till  after  (be 
Hrsf  of  Hie  year.  This  was  a  r'old 
douelie  in  the  f.tce  of  (he  pub¬ 
lic.  Worse,  it  hit  hard  at  the 

victory  loan.  Pjvchologically.  it 
was  reputed  tn  have  done  some 
damage.  The  government  veered 
round  quickly  over  the  w'eek-end. 
and  they  say  now  that  the  4  per 


I  (he  five.  .864.80. 

I  Mr.  B  gets  829  14  and  his  five 
ehildren  are  valued  at:  1st  ehlld. 

I  8148:  2nd.  8147;  2td,  8127:  4th 
I  and  5ih,  $54.  The  average  Is 
!  $108. 

I  To  a  man  with  an  income  of 
;  8  10.000.  the  exemption  ■would 
i  leaeh  $208. 

These  .are  some  of  the  proh- 
1  iems  tliat  have  to  be  solved  yet. 
j  I'he  shifting  “value'’  of  a  child 
I  wiili  income  i.t  part  of  an  out- 
I  moded  structure.  What  is  said 
'  here  IS  in  no  way  a.  criticism. 

It  represents  an  anomaly  In 
I  J  945.  that  seemed  good  enough 
in  the  frantic  days  of  1D42. 

I  ast  week,  this  paper  suggested 
that  the  government  -was  going 
1o  nvt'rhaul  its  now  outmoded 
I  tax  structure.  Perhaps  this  i®  th* 
kind  of  problem  it  will  help  clean 

I  __  _  _ 

j  NOVA  SCOTIA  FIRE  LOSSES 

Halifax  —  It  is  estimated  by  th# 
provincial  Fire  MarshaJ  that  th* 
direct  and  indirect  charges  in  con* 
nectlon  with  fires  in  Nova  Scotia 
in  th®  past  ten  years  probably 
amounted  to  seventy  or  seventy- 
live  millions  of  dollars. 


us  iiow  to  run  onr  affairs? 


of  taxation  lie  elin.lnatcd  not  only 


2.  Why  are  Manitotia  C.C  F'  in  this  province  lint  in  Canada  a«  : 
speak  »rs  c  iscussing  Saskii'che wa n  a  whole.  H®  has  succes®fiijlv  ! 
affairs  ratli®r  titan  d®alin,g  with  Hie  .avoided  Ih®  inirodiicHon  of  a  prov 
facts  and  fienres  i>f  lb®  Co.iiitioti  Incia!  sale®  tax  in  Manitoba  Il“-  | 
Government'.®  record  and  post-war  can-e  of  Pieini®r  Carson's  sound 
program?  finati'lal  ad  minis' rat  ion  and  the 

"The  liiggest  sin.gl®  source  of  restored  credit  of  the  pun  In,  e  the 
revenii®  of  Ih.a  Saskatchewan  gov-  Coalition  go\  .-tnment  can  <  arrv 
Cl  nment  is  sales  tax.”  said  1  he  Win-  out  it®  progiP«®ivp  programme  f)f 
nipeg  Fie®  Pi®s«.  "They  ate  laislnv  expanded  servlics  wltiioul  ih»  u®< 
nearly  $5  million  .a  year  liy  this  of  a  regieK«l\e  «a!e®  tax  We  will 
impo't.  The  sal®®  tax.  a®  is  well  do  wo||  n,  pro,  erd  in  "'i'  own 
known,  i®  tit®  mn»t  nnscieniifi,  and  |  »;  v  and  not  conv  Hie  C  C  *■  nt*- 
I’cgiessivp  foi  nt  of  general  taxation  thod®  teing  ,leriion,ir  at  ot  m  *  , 
that  there  is.  it  fake.s  a  much  larg- ,  kat,  hew  an  ” 


LOSSES  MAY  ALSO  CAUSE 
FINANCIAL  EMBARRASSMENT 

k  It^^OUR  home  and  its  contents  may 
be  destroyed  or  damaged  by  fire, 
lightning,  wjndstorm,  flood, 
explosion,  vandalism  or  other 
perils  and  the  resultant  financial  loss  is 
embarrassing. 

For  a  very  modest  premium  you  can 
insure  yourself  against  this  financial  loss 
by  securing  a  Preferred  Property  Damage 
Policy  issued  by  the  "North  America" 
Companies. 

You  can  also  secure  a“PersonaI  Property 
Floater”  Policy  which  will  indemnify 
you  or  your  family  against  losses  of 
personal  property  from  almost  any 
cause — at  any  time — anywhere. 

(Consult  y<jur  Agent  or  Broker  about  it. 

/Iu5ing'i  lucepiej  wlet'i  through 
Agents  arui  Broken. 


I)\SIRA.\CE  CO.MPAAVOF 

.\0RTH  a.meki(;a 

COMPA.MES 

CANADIAN  HEAD  OFFICE- rORO.MO 

FIRE  •  MARINE  *  CASUALTY 

&«rvw*« 


Slock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 


I  I  uriilihfd  bjr  A.  J.  PAmSUN,  JR.  *  CO. 
UMITEU,  Ho/al  Bank  Bldg.,  Toruoto. 
(Subject  to  coDfirniatlon  and  chaoie) 


THE  FINANCIAL  TIMES,  OCTOBER  19,  1#4S 

_  -  -r  -  -  -  -  ---  — ^ 

"  "  ■  -  -  -  ^ 

Canadian  Active  Bond  Prices 


Abitibi . .  •  . 

I>o.,  6%  pref . 

Do..  7%  . 

Acadio-Atlantic . t . 

Do.,  pref.  .  . . 

Acme  Clove  . ; . 

Do.,  pref . 

Agnew  SurpoM . 

Do.,  pref . 

AlgomA  Steel  Corp  .  ■ . 

Do.,  pref . 

Aluminium  Ltd . 

Aleo,  pref . 

Amalgamated  Electric 
Anglo  Can.  Tel.,  pref.  . 

Asbettoa . 

■  Aasoc.  Tel.,  pref . 

Barker's  Bread . 

Do.,  pref . 

Barcelona  Trac . 


Week  ending  October  16,  : 
Prev.  High  Low  Price 
Cloae  Change 

4H'  4H'  4  -r 

704  70H  W  -  -  2 

170  170 

.  lOV*  19U  194  -i*  4 

1004  1004  4004  +  4 

12  13  114  -f  1 

102 

24  24 

115  115 

174  IR  164  —  4 

103 

125  127  1254  4  14 

105  1061«|  106  +  1 

1«  174  164  -  14 

55  .544  —  4 

26»4  274  26*4  4-  H 

55 

4,4  . 


Bathurst  Paper,  “A" 

19 

19'i 

Beatty  Bro».,  *‘A”  com. 

.18*1 

Do.,  *‘B”  com. 

30 

Do.,  7%  pref  . 

112 

Bel!  Telephone 

170 

173 

Bertram  Sonn  . . 

18 

Biltmore  Hat  . 

13'» 

13  W 

Blue  Ribbon . 

10 

Do.,  pref  . 

52 

blue  Top  Brewery 

28 

Brantford  Cord.,  com  . 

10*4 

Do.,  pref . 

26'^ 

Brarilian  . 

27 

27*4 

Brewers  &  Distillers .  . 

10*, 

It 

Do.,  V.T  . 

9  >-5 

B.A.  Bank  Note . 

I8*i 

19 

B.A.Oil . 

24 

25  ' 

B.C.  Power,  "A** . 

221, 

23 

Do..'‘B’’ . 

3*4 

3’x 

Bruck  Silk  _ ! . 

I6»4 

17 

Building  Prod  . 

22 

23 

Burlington  Steel  . . . « . 

13 

Caldwell  Linen . 

10 

Do.,  Ist  pref . 

30 

Da.,  2nd  pref . 

14 

Can.  Bread  . 

Do.,  **A”  pref  . . : . . . 

101 

tot 

Do..  “B'*  pref  . . . . , . 

71 

72 

Can.  Cement  .  .... 

IS'i 

16 

Do.,  pref . 

127 ’2 

128S 

Can.  Cixle,  pref 

106 

Can.  Forgings,  “A*‘. 

24 

25 

Do.,’’B” 

40 

Can.  Iron  Foundries 

15 

Do.,  pref  . 

12 

Can.  Nor.  Power 

9*4 

10*2 

Can.  Packers,  “A”.  .  . 

35 

35 

Do..’’B'  . 

18 

18*4 

Can.  SS.  Line* 

1.5'i 

16 14 

Do.,  pref 

45 

45  ’4 

Can.  Wire  &  Cable,  “A’ 

80 

77 

Do..*‘B' 

23 », 

24 

Do.,  pref  . 

106 

106 

Can.  Bakeries . . 

9»4 

.  Do.,  pref  . 

lOSVv, 

Can.  Breweries  . . 

18»4 

20 

Do.,  pref  .  . . . 

55 

58 

Can.  Bronre  . . . . 

40' 1, 

Do.,  pref . 

108 

Can.  Canners  . 

20*4 

22*4 

Do.,  1st  pref . 

24*.j 

25 

Do.,  2nd  pref 

20»4 

21*4 

Can.  Car  fr  Foundry. 

i5h 

16 

Do.,  pref,  (newi . 

31  *4 

32 

Do.,  pref.  (old  » . 

29 

57 

Can.  Celanese  . 

54 

Do.,  rights  . 

23 

Do.,  pr-ef . 

1.50 

Do.,  pref.  -new . 

.38*, 

38*, 

Can.  Converters 

51 

55 

Can.  Cotton*,  com.  mew 

)  27*, 

27», 

Do.,  pref.  (new’ 

78 

Can .  Dred  ge  H  Dork 

31 

Can.  Fairbanks,  pref 

130 

1.30 

.Can.  Food  Prod.  mew> 

17*4 

17*4 

Do.,  “A”  (newt 

10 '-2 

10*4 

Can.  Foreign  Invest 

41 

44 

Do.,  pref 

Can.Gen.Eler 

280 

Can.  Ind.  Alcohol,  “A**. 

12 

I2'’, 

Do.i  ”B” 

!0»/4 

11 

Can.  LK>comotive  (newi 

33 

371, 

Can.  Oil  Co  . 

22 

Do.,  (newi . 

11  *j 

11*4 

Do.,  pref . 

161 !., 

Do.,  pref.  (newi  .... 

101*4 

Can.  Pac.  Rly . 

18 '4 

I8>4 

Can.  Shipbldg,  “B”..  .  . 
Can.  Wallpaper,  “A" 
Do..“B* 

Can.  Wineries 
Can.  W.  B.  Boxea, 
Carnation  Co.,  1st  pref. 
CoeVshutt  Plow 

Cons.  Bakeries . 

Cons.  Min.  61  Smelt  ... 

Consumers  Gas  . 

Consumers  Glass  . 

Cos.  Imperial  Mills  , . . . 
Crown  Cork  %  Seat  . . .  t 

•  Crows  Nest  Coal . i 

Dairy  Corp . 

Do.,  iM‘ef  .... 

Davis  Leather,  **A'* . 

.  Do..“B" . 

Distillers-Seagrams . 

Do.,  pref . 

Dom .  Anglo . t 

Do.,  pref . 

Dominion  Bridee  . ,  • .  t 

Dam.  Coal,  pref . 

Dom.  Dairies . : . . 

Do.,  pref.  . . 

Dom.  Foundries . : 

Do.,  pref . . 

Dom.  Glass . 

Do.,  pref  . 

Dom.  Magnesium . 

Dom.  Malting  . 

Do.,  pref . 

Dom.  Scottish 
Do.,  pref 

Dom.  Steel  is  Coal.  **B" 

^m.  Stores  . 

Dom.  Tar  . 

Do.,  pref  . 

Dom.  Textile  . . 

Do.,  pref . 

Dom.  Woollens  . 

E>ryden  Paper 
East  Kootenay  Power. 
Eastern  Steel  Prod 
Easy  Washing  Machine 
Electrolux  Corp 
Enamel  3s  Heat .  Prod 
English  Electi  ic,  “A” 
Do..'*B’ 

Equitable  Life 
Famous  Players 
Fanny  Farmer  Shops 

Federal  Grain  . 

Do.,  pref . 

Pleury  Bissell  . t . 

Do.,  pref  . 

Ford,  Class  “A”, 

Do.,  Class  "B". 
Foundation  Co.  of  Can.. 
Gatineau  Powei  ...... 

Do.,  pref.,  5%  . 

Do.,  pref.  54% . 

Gen.  IVoducts . . 

Do.,  pref  . 

Gen.  Steel  Wares.  . ,  • .  t 

Do.,  pref  .  .  . 

Good3rear  Tire . 

Do.,  pref.  (new' . 

G.  L.  Paper,  V.  T . 1 

Do.,  pref.  V.  T . 

G.  L.  Paper,  sc. . 

JV>,,  pref  ... 

O.^at  West  Saddlery  . 

Do.,  pref . . 

Greening  Wire  . 

Curd,  Charles  . . 


14V?  14 

154  144 

744  72 

1454  144 
404  40 

27  4  27 


11  *4 
58 

29  ^ 

29T'ii 

29 --  H 

12** 

n»4 

1244 

72 

80 

7014  ■*■  8 

115W 

33 

85 

39 

41 

19  1!, 

166  165 

16.3  161 

8  74 


163  4  163 

11  104 


184  174 
84  ^ 


494  464 

4  4  4 

70 


103  4  103 
1084 


Do.,  pref . . 

80 

Gypsum 

m. 

14  *4 

13 

Ham.  Bridge  .  . . : . 

7'i, 

9 

Hamilton  Cottons 

1S« 

17 

16*-'^ 

Do.,  pref 

.34*.* 

Ham.  United  Theatres 

2 

Do.,  pref.  , 

121 

Harding  Carpets 

8.' 2 

9 

Htnde  &  Dauch  Paper 

19*4 

20 

19*,, 

Holt  Renfrew  Co 

.30 

Do.,  pref 

120 

25 

Howard  Smith 

25*, 

26', 

Do.,  pref 

112 

112 

III*, 

Hunts  Candies.  “A  V  . . 

25 

Dc,..’’B"  . 

27 

Imperial  Oil 

14*4 

15 

14!, 

Imperial  Tobacco  ... 

13',, 

13*4 

I3*,» 

pref  .... 

7't 

7*4 

Imperial  Varnish  .  . 

15*4 

Do.,  pref 

29*4 

28', 

Ind.  Acceptance,  **A‘* 

26*, 

.30*4 

Do.,  pref 

104 

104's 

Inglis,  John. 

Int.  fironcr  Powder* 

15', 

17 '4 

15*4 

Do.,pfet 

Intercolonial  Coal 
Do.,  pref 
Int .  Coal  61  Coke 
Inter.  Metal.  Ind.,“A  ’ 
Do.,  prsf 
Do..  “A  '  pref 
Inter.  MiUing.  4%  pref. 
Inter.  Nickel 
Do. ,  pre( 

Int .  Pulp  ^  Paper 
Do.,  pref 
Int  Pete 
Inter.  Power 
iV>  .  pref 
Inter  Utilities 
Jamaica  Pub  fVetvir« 
Do  .  taef 
Kelvinaior 
I.ahstt  s 

I.a*ce  of  W^»«k1s  ,  . 

IVv  pref 

Lang  Ik  ns 


37 

II  4 

1 1 0  I  f;« 


High 

Low 

Div. 

Rate 

5« 

71 

43*4 

173 

40 

I9»4 

17 

100*4 

99  W 

14*4 

9*4 

102 

90 

56  50 

24 

20 

5I  20 

115 

113 

$7  00 

10 

14 

101*4 
129  *4 

97 

$5  00 

94  V, 

$8  00 

107 

100*4 

56  00 

22 

13 

57 

51  V4 

52  75 

— — Week  ending  October  16,  1^5 


I  Molson's  Brewery 
I  Monarch  Knitting 

i  D5.,pref . 

I  Do.,  pref.  (newi. . 
!  Montreal  Cottons 
I  Do.,  pref . 


Montreal  Telegraph 


Do.,  “B"  pref 
(urphy  Paints,  c 
Do.,  pref . 


Prev.  High  Low 
Close 

254  26  4  254 


91 

76 

140  140 

27  20 

22  4  224  22 
494  494  . 

44 

234  26  24 

63  64  62 

250  250 

360 
27 
106 


Sales  Bid  Ask  High  Lew 
1060  264  22V4 


141  132 

30  25 

24  4  204 


494  494 

45*.  42 


65*4  57  $2  22. hi 

2.56  2254  $7  00 
360  348  $7  00 


Allens  tdlla 

Rate  •Vilens  St.  Catharines  I'nitJ 

ti  nn  Allens  Toronto  Lnit.s  ... 

^  An;;lo  tian.  Tel.  “A”  (iom. 

Can.  Tel.  b'/h  l*ld. 
licauhaitiuis  L.  H.  *k  P.  ... 

$4  00  B.t..  Sugar  . 

$7  00  li.C.  Tel.  Jst  Pfd . 

$1  25  lirhitoii  IVterb(»r(j  Carpet  . , 
lot.  Hritisli  America  .\ssce. 

iiritish  Altge.  A  Trust  ••• 

linH'kviile  trust  . 

ti  29'hi  i’owor  6%  Pfd. 

'  \i  nn  t  anada  IJle  Assre . 


134 
12  •  94 

54  52 

40  28 

10>4 

274  27 


National  Breweries  . 

41 

41 

4014 

V4 

Do.,  prei'  . 

45  4 

46 

+ 

National  Grocers 

I4V4 

15 

14*4 

4- 

Do.,  pref . 

29** 

29 

— 

•4 

Nat.  Sewer  Pipe,  “A" 

.  .30 

30 

29  !4 

Nat.  Steel  Car . 

21  «4' 

21!, 

20*4 

4- 

Niagara  Wire . 

25*4 

26 

-a- 

H 

Noranda  Mines . 

53*4 

S4>4 

.53*, 

4- 

h 

North  Star  Oil . 

6 

6 

Do.,  pref . 

6 

Ogilvie  Flour . 

:  27*4 

28 

27  V4 

f 

w 

Do.,  pref  . 

.  174 

Ont.  Steel  Prod . 

.  21  !, 

21  (, 

21  ii 

— 

H 

Int.  Do.,  pref .  120 

Orange  Crush  .  9 

$1  30  Do.,  pref  .  . .  12 

Int.  I  Ottawa  Car  .  7 

.  .  .  •  Ottawa  Electric  ...  37 
.  I  Ottawa  L.  H.  3s  Power  .  13 

Do.,  pref .  1^1 


..  594  50 

7*1,  5 

64  64  54 

29  244 

. .  175  1684 

. .  214  1S4 

..  *120 


37  -  40  37t 

13  134  13 

01  100 


26  li 

23*4 

SI  00 

Page  Hersey  (new).  .  . 

29 

*T- 

H 

1670  ., 

26*4 

20*4 

$1  60 

Page  Her,ey  Tube* 

11 3 '-A 

4 ’4 

1*4 

Penmans  Limited . 

60 

61 

60 

-r 

105 

17 

u 

Int, 

Do.,  pref . 

1.50 

24 

18*4 

60 

Peoples  Credit  . 

6!  4 

7V4 

OH 

-r 

H 

500 

13*4 

10*4 

40 

Photo  Engravers . 

19V4 

10 

Int. 

Porto  Rico  Power,  pref 

119 

30 

$1  so 

Powell  River  .  . 

23  V4 

25 

23 14 

Ik' 

3685  . . 

14!  4 

1 1  •/, 

80 

Power  Corp . 

10*4 

11  w 

iov4 

.u 

•A 

3152  .. 

6*4 

.5'<i 

Pressed  Metals  . 

17 

112 

110 

$6  00 

Price  Bros  . 

40 

41  V4 

40 

4360  .. 

76 

67»4 

52  50 

Da.,  pref 

101 

101 V4 

101 

4 

55  .. 

16 

9*., 

Provincial  Transpwt  . . 

16 

16 

1514 

— • 

k 

635  .. 

1.3(3 

117 

55  00 

Purity  Flour  . 

7*4 

9 

7H 

•r 

Ik 

2456  . . 

105 

$5  00 

Do.,  com.  <newi. . . : , 

6U 

27 

20 

$1  50 

Do.,  pref  . 

92 

•37 

D.a..  pref.  mewl . 

45  ^ 

46 

4544 

720 

16 

14*4 

. 

QuebN:  Power . 

17 

17*4 

irv4 

k 

480 

$5  50  Cnn.  Fairbanks  . 

$2  00  Cun.  Fire  Insurance  . 

$1  75  Can.  treneral  .  Invest. 

Iv't*  <.an.  Indemnity 
^1  Can.  Industrb's  Oin.  . 

•  1  AA  Can.  Industries  “H"  (.om.  . 

ti  nn '  Can,  Iiniustries  7%  Pfd.  ... 
^  QQ  f.un.  liigersoll  Hand  . 

Cun.  Investors  Corp . 

.35  t.am  imesl.  I'liiid  . 

$1  00  Can.  .Machinery  Coni . 

S7  00  Can.  Motor  Lamp  “A”  A  “B" 
$1  00  Can.  i’aving  Pfd.  .  • 

S7  00  Can.  Tea  IMd.  . . 

•  Can.  West.  Nat.  Gas  L.  H. 

{"J-  A  P.  Com . 

*2  (S)  •  H.AP.  Coni. 

^  ^  Can.  W estinghouse  .... 

$5  00  Capital  Trust  . .  .  . 

tiapital  Wire  (.loth  (.nni. 

$5  06  i.an.  Wire  A  Cable  Pfd.  ... 
$3  00}  Capital  Wire  Cloth  Pfd.  ... 

$6  00  Cawthra  Apts.  Pfd . 

A,  W.  Chase  Pfd.  Bonus  ... 

•  T  AA*  Colonial  Jlcalty  Com.  .  .. 

1  Colonial  Steamship  . 

I  t.oninierc  iai  F'inunce  Com... 
i  Coiiinierci.il  JdiV . 


60  \  Kegeat  Knitting  . 

.60  Do.,  pref  . 

.1  Riverside  Silk,  “A" . .  • 

I  RolUnd  Paper 
$1  00  I  Do.,  pref 
$2  .50  Russell  Industries  .  .  . 

$4  00  !  Do.,  pref . 

Int.  I  Saguenay  Power,  pref 
$6  SO  .  St.  Lawrence  Corp.  . . 


124  13V? 

106 

374  384  38 
385 

107  !07V^ 

34  SH  3*. 


5*4 

Dn.,  pref 

27  !4 

2944 

2844 

95 

S5 

00 

St.  Liwrence  Flour  Mills 

37  H 

8 

80 

Do.,  pref . 

141  li 

44 

53 

40 

St.  Lawrence  Paper,  pref. 

74 

75 

74*4 

38  W 

51 

50 

Shaw.  Water  Is  Power.  . 

21*4 

22 

21 

$5 

00 

Sherwin-Williams . 

26*, 

28 

27 

15*4 

80 

Do.,  pref . 

150 

150 

24 

51 

00 

Sicks'  Breweries . 

31 

3154 

3144 

17*4 

00 

Do..  V.T  . : . 

3044 

31 

30  k 

10 

1 

Silvsrwood  Dairy  . . : . . 

12li 

11 

27 

52 

10] 

1  Do.,  pref . . 

!  Do..  W.  D.  pref . 

28 '.4 

$2 

10' 

98 

4Sk  $1 

00  lb ' 1 

1  Simon  8s  Sons  . 

25 

2644 

2.3 

1  Do.,  pref  . 

III 

57  OO'bi  I  Simpson,  “A” 

I  •  •  •  •  !  Do.,  “B"  (new ' 


224*  204 

19  15H 


155  165  150 

1014  1014  101 

21  114 

8  V  j 

20  164 

23  4  244  16 


15  124 

16  ui 

74 ‘.j  49 

149^^  14S 

40  Ij  3.1 

27  23 

454*  .18 

42 '4  38J4 
12  IIU 
S8  34 
31',  28 1-* 

12*4  17 

80  42»4 

noli  114 

*52 

•83 

41  291* 

1614  n». 


..  166  124 

..  167  161 

8'.j 

20  14*, 

lOOV*  101!,  100 
3'-t  3W  2',,' 
44  41 >4  37'4 

12  7 

20!-*'  14 

18'4  12*,' 
111  III  108S 

79 ‘4  71  >4 


III  III  108S 

79 ‘4  71  >4 
163  16m 

1 1  7,H 

1 2 '4  8’, 

50 

29^4  13 
15  I4>4  n'4 

187,  124» 
9I/4  f>H 
2814  7314 

9  3 

10>.  8I4 

44  30  23 

51  35 

5','  3'.4 

78  65 

I  50  I  00 

7514 

..  30',  24'4 

..  29>4  25).4 

. .  32  20 

I3*/4  1014 

103 '.4  97 

108!-4  100 

7'4  4!4 

100  8.11i 

20 ' ,  IS 

106  105 'i  10144 

109  no  92 

57  53 1; 

6',  4 

..  32  25 

..  6  4!, 

. .  10  25 

..  16',  7 

50,14 

15',  1.1., 

..  10  5>'8 

..  80 

..  14',  8", 

..  0  6'4 

17  16 

35i,  .13 

..  **  3'4 

*121  117 


120  102', 
26',  21 
112  no 


i  Do.,  prtf.  4*4%  Inewl  100',4  10014  ino'-i 

51  20i3outh«mCo .  1714  ]8  I?*-;  -  H 

$1  20  Southern  Can.  Rower ..  .  13  14*4  16  1 

Int.  I  Standard  Chemical  ....  II  1114  1li,  -t-  1* 

$6  00 1  Do.,  pref .  99  9914  .  r  14 

■  ■  Standard  Pavinc .  514  6  5'/4 

Do.,  pref .  1814  19^  1«H  +  H 

$2  00 1  Stedman  Broa  .  63H  65 1^  65  -f  2 

»8  00  Steel  of  Canada  .......  78  79  781»  -t  H 

$8  00  Do.,  pref .  79  80  79  +1 

Int.  1  Sterling  Coal .  10  •  • 

Int.  ’  Tamblyn  Ltd .  J9'/4  1014  ■■.. 

'  Do.,  pref  .  56*.^ 

$1  00  Tip  Top  Tailor, .  18  20  I7«4  +2 

I  Tooke,  Broa.  mew) .  21  ■ 

$8  00  Toronto  Elevator, .  35  3644  .16  4  11, 

-  .  .  Do..pr«f .  3214  . .  .... 

Int.  Traders’ Finance.  “A” .  .  20  ..  .... 

'  Do..“B"  .  21  ..  ..  - 

$1  00  I  Tuckett,  Tobacco,  pref  .■  166  . .  . .  ■ . 

$I  00  I  Twin  City . .  12 '4  .  .■ 

Int.  i  Do.,  pref  .  80  ■ 

$1  .50 :  Union  Ga«  Co  .  814  8^4  8*4  —  ^ 

$4  00  i  United  Corp.,  "A" .  2914  ■  ■■ 

50 1  Do.,”B"  .  19H  2014  1914  4-  1 

80 ;  United  Steel  .  61,  614  914  4  V, 

51  OO'bi  Viaii  Ltd .  13  13 

$8  00  ]  Do.,  pref .  100 

$2  00 1  Wabaaso  Cotton,  63  63  ■ 

$1  20  Walker  (Hiram)  G.RW.  89  96  8814  4-  7 

52  00  Do.,  pref .  2114  W  2114  4- 

$3  00  Western  Grocer  .  145  146  145  ...■ 

Do.,  pref . 154  .  ■  ■ 

$2  25  West.  Kootenay,  pref.  .  ■  . 

...  WeatecI  .  1714  19  1814  4  Ik 

Weaton',  .  2414  29  24  k  4  21, 

$2  22  Do.,  pref .  I05S 

$5  00  I  Do.,  pref,  (new) .  103  ■  ■  ■ 

Int.  ;  Wiliil  Ltd  .  2214  2214  22  k  —  k 

55  00  ■  Winnipeg  Electrir,  ”A” .  11  12'»  II  4  I  k 

51  20 1  Do.,  pref .  86  88  86  +2 

Int. ,  Wood,  Alex.  4i  J.,  pref  .  110  . 

Wooda  Mfg.  Co.,  com  .31  32  ...  4  1 

51  75  Do.,  pref  .  110  ■  ■ 

51  40  Wool  Combing  .  2014  2314  2214  4  3 

56  00 1  York  Knitting  Mill, _  16  17  +1 

55  OOiZellert .  29k  3114  30  4  2k 

$7  00;  Do.,  6%  pref . !..  2814  - 

■  1  Do.,  pref .  27  27 

80  ,  BANKS 

Canadienne  Nat  16  16  ,  ■ . 

Commerce  .  1614  1714  1*14  f  *4 

$2  00  ■  Dominion . :....  21  *4  21*.^  . 

[Imperial  .  2214  22  21  14  k 

Int.  I  Montreal .  I8I11  19  1814  *)•  Ik 

I  Nova  Seotia .  29  H  29  }'t 

55  50  [Royal  .  18!,  18k  I7k  —  k 

55  00  Toronto  291,  30  2914  4  H 

57  00  loans  and  TRUSTS 

50  j  Can.  Permanent  .  .  171  . .  .... 

!  Central  Can.  Loan  .  .  1 72  . .  .... 

I  Chartered  Trust .  113,  .•  ..•• 

51  90  Eeon.  Inveat  .  39 .'4  ,• 

Int.  Huron  8,  Erie  .  ....  89 

Int.  I  Do.,  20  p.c.  paid .  .  .  .  17,k  17  ,•  ^  H 

.  j  Nat.  Trust .  225 ',  .,  .... 

I  Ont.  Loan  108  ..  .... 

'  Real  Estate  Loan  30  ..  .... 

15  { Toronto  Gen.  Trust  .  .  ISO  ..  •«  •••• 

lot. ,  Toronto  Mortgage  ...  105 
51  50  1  *1944  Quotations. 


2614  IS 
III  109 

22k'  isk 
19  lOk 
103k  100 
I8'4  15 


6  3‘/4 

1914  14 


80 14  72 

9  414 


22,14  14*4 
36k  ISk 


166  161 
1454  71 

*80 

9k  714 

30  27  k 

22  16k 

654  3  5, 


..  22*4  21 

154  128 

154  155  145 


102  99 

2214  19k 


110  107 

23k  16  , 
17  9k 
29  k  22  k 


I6I4  15 
17k  14 

22k  1* 
22k  18k 
20  k  )3H 

30  26k 


_  120  120 

38  38k  39  .16 

.  ’80  92  90  851 

100  1714  161 

....  215 '4  240  215 ',  195 

111  11.1k  110  108 

_  50  60  “30 

....  132  132  120 

106  no  no  105 


29  26k  l.npltal  Mire  (.loin  (.oni.  h..iii 

n.5'4  100  $5  06 1  (.an.  Wire  &  liable  Pfd.  ...  108.11(1 

61  k  57  53  00  I  liapital  Wire  Cloth  Pfd.  ...  22.2:> 

150  140  $6  00  (iawlhr.i  Apts.  Pfd .  .'I.T.'i 

714  5'4  .1.  \V.  Chase  Pfd.  Bonus  ...  SO.’l.l 

19k  Int,  Colonial  Iti-alty  Com.  .  ..  I..50 

'I?,  'Id./  *7  l.olonial  . .  82.00 

10/  ,2 1  l.oninierrial  F'inunce  Coin.., 

u  ’  Commerci.il  J.iiV .  7.2:, 

4!‘!  32  Int!  Prf . . 

1074  1004  $5  50  Continenlal  J.ife  20%  Pd.  ..  SA.Ub 

17  9k  40  Corrugated  Paper  Box  Hts.  .'lO.Oll 

9  61,  ....  Crescent  Creaiiieiy  Pfd.  ...  70.00 

7k  6k  Crown  l.ife  Fully  Pd.  285.2.5 

96  94k  *2  50  Crown  I'nist  .  75.00 

46  40  Deb.  A  Sec.  Pfd .  97.25 

,,  17k  I5k  $1  00  Dpirolt  liiler.  Bridge  .  24.00 

'•  Id  eiaii  llni*.  K'l'el.  (Wesll  Com.  ...  7..50 

■■  XI  li  12  no  ••"HI.  of  Can.  (Jen.  Ins . 1(17.00 

••  iVk  Ik  *  M  '-if"  17,5.00 

”  ina^  ins^  S6  00  Hover  Industries  .  O.iio 

39  28k  *1  20  Dunlop  5%  Pfd.  Par  *25  ...  2i;.00 

385  285  $7  00  Kasterii  Steel  Pfd .  22.50 

10714  163  55  50  I  F.dmonloii  Stock  Yds.  Vnils  65.25 

..  4k  2'/4  !  Ka stern  Trust  .  150.00 

29*4  18k  *1  00  j  Empire  Life  25%  Pd .  Di.oo 

37k  38  32  $1  40  Kxcelsior  l.ife  40'’;,  Pd.  92.25 

»x  nn  I  Found.  .Sew.  Coin.  .  4. on 

••  In  tSti  2®  I  Foreign  Power  Pfd . .  20.0(1 

••  Balt  Brass  Com .  25.0(1 

156  140  57  00 1  Elevator  .  .  16.25 

*■  32  22  $1  40(b)l  'Hanite  Chib  .  9.00 

.11  2214  |1  00 1  Creaf  Jjikes  Pl>«er  Pfd.  ..  n4..50 

13  10  .40 ,  Great  West  Life  .  340.25 

lO'k  9  40  Guarantee  Co.  of  N.  .4 .  220.00 

99  ....  Guardian  Realty  Pfd .  28.50 

26k  IS  .1  Guelph  A  Ont.  Inv.  Par  .*.50  53.25 

III  109  57  00  j  liiirney  F’ouiidiy  Pfd .  3.00 

Id?*  Halifax  Insiiranre  .  16.00 

■  ddi  ins'*  u  so'  77***  Battery  Coin .  7.00 

”gk  'is  ***i  THfibland  Dairy  Pref .  60.00 

14k  lOk  ■  go  I  Tlomcwood  Sanitarium  .  98.00 

n»4  7  51  25  7*>'Pf*a>  7.ifc  .  295,00 

99*4  99  .  , .  i  Industrial  MIge.  *  Trusts  .  42.50 

g  3*k  I  Inwani  A  Bell  Pfd.  _ _  OO.Of 

19*4  14  Int.  Int.  I  filities  3.50  Pfd .  .57.00 

45  k  34  60  lb  I  I.ambton  I.oaii  .  51.25 

79  68  $3  00  I.ambton  Golf  .  2.35.00 

80k  72  $.1  00  I.fgai-p  pfd .  20.00 

9  6k  -.1  l.oblaw  Inc.  Corfi .  16.00 

20  6k  Bu  I  Toronto  Coin .  80.00 

??  ,,  ^  30  i  I'Hodon  *  West.  Trust  ....  75.50 

14I<:  Int  I  Manufacturers  Life  .  260.’25 

3^4  28k  Int!  i  Maritime  Life  .  2.3.00 

£  54  .  .  $2  6214  Maritime  Tel.  ft  Tel.  Com.  .  16.00 

20  ...I  Marilime  Tel.  ft  Tel.  Pfd.  .  .  17.00 

21  I  Midland  I.<>an  ft  Savings  ...  15.2,5 

166  161  57  00  !  Minnesota  ft  Ont.  Paper  Omi.  1 1..50 

1454  71  I  Monarch  Mtge.  Vnits  ....  3.00 

*80  .  ,  Int- 1  Monarch  l.ife  20ok  Pd.  60.’2.5 

***  »i  knl  Montreal  Isl,  Power  Pfd .  10.00 

Montreal  Trust  .  76..50 

^61'  1’  .Morrison  Brass .  4.00 

15^  12k  ■'■■'Morrow  .Screw  Com .  17.00 

100  97k  $5  00!  Mori-ow  Screw  Pfd . 102.00 

J3  58  54  00;  Mount  Royal  Hotel  Com.  ..  9..50 

96  69  54  CO .  National  Drug  (iom .  .5.25 

22k  7t  51  00  .Nalional  Hosiery  Com .  3. .50 

154  IM  $3  00  j  National  Hosiery  Pfd .  4.50 

155  145  $7  00 1  National  Life  . .  SO.Ofl 

,,,  ^7  00  I  Wm.,  Com .  15.00 

19  1514  Inc  I  Neilson  Wm.  Pfd . 10.3. .50 

'  in?,  '  «  Brunswick  Tel .  12..''/i 

5S1  New  Method  Laundry  Pfd.  ..  97.00 

10U  SI  00  I  Nlasara  lajwer  .Arch  Bridge..  40.0(i 

141  6  ,  I  Northern  Telephone  ,  .  1..5n 

95  *  6814  $5  00 '  Nova  Scotia  Trust  .  152.00 

110  $7  00  I  Nova  Scotia  L.  ft  P,  Com.  ..  8!*. 00 

34  2954  52  00  J  Office  Speciiilty  Com .  19.00 

110  107  .  .  I  Ont.  Tobacco  Plant,  t’nits  .  18.50 

23k  16  ,  $1  00  j  Pacific  Coast  Term  .  13.00 

17  9k  60  j  Paramount  liitcliener  I'nils  51.00 

29,k  22k  80 1  Paramount  Oshawa  Pfd.  ...  85.50 

«1  Ss  '  7’rov.  Bank  of  Can .  12.50 

27  26k  51  25!  provinpiai  Paper  7%  Pfd.  .  108.25 

jg,  /  ,5  go  I  Prudential  Trust  .  .  .  8.25 

J4  go :  licliance  Grain  Com.  ..  11.00 

jjS  ig  so!  Reliance  Grain  6', 4%  Pfd.  ..  95.00 

22k  18li!  80 1  Bosedale  Golf  .  95.00 

20k  ISH  60:  BiiTal  Trust  . .  80  00 

30  26k  $1  00.  Buddy  E.  L.  Pfd.  .  .  140.2.5 

I8k  15  60;  Sawyer  Masse.v  Com.  ,  .  1.50 

30k  2714  $1  00  I  Seiberllng  Rubber  Com .  6. ‘.’.5 

Sherbrooke  Trust  ,  .  .  132..50 

175  160  ”  ^  I  Siiieennes  MeNaiigliton  Com.  2.50 

ii  on '  ^"'ereign  Life  2.5%  Pd.  ...  29.00 

•  *22  '  Int  '  Standard  Fuel  Com .  2.50 

'  on  85 W  .4  od  Fuel  6*4%  Pfd.  ..  96..50 

f7i4  ?6k  *  80l^‘f';".*  . 

225's  195  $9  00 ’Til*"  I-'fe  -Assee .  390.00 

;  110  108  55  00  j  -St.  -lohn  Drydock  Pfd . 103.25 

“30  52  00 1  Third  (.an.  Gen.  Invest.  ...  3.75 

132  120  54  00  'I'oronto  Carpet  Pfd .  97.25 

110  105  $5 .00  Toronto  Carpet  Com .  70.00 

[  Toronto  General  In., .  5.75 

-  I  Trusts  ft  Giiai'a.iiee  72..50 


Record  of  the  Curb  Markets 


- Week  ending  October  16,  1945 


.  .  i  Andian . 

.  !  Atlae  Steele 

80  :  Bathuret,  “B” 

$5  00  I  Beath  Co.,  ‘*A" 
$2  SO  I  Belding-Corticelli 


Frev.  High  Low 
Cloee 


Do.,tM’ef .  137V4 


28  32 

16»4 
13 'i 
V.% 

IS  a  LSI? 


30’*  24;''4 

103  lUI 


.10  It' 7 

lOI'a 
106  103^ 

113  112 

ti  n  * 


A\  77 
1  ii  i  lOS’y 
IS  16S 

w  n 

MU  107 

2*)  4  18  1 

23  U 

2A  \ 

IS2  4  I  90 


iB.C.Packere 

$1  00  B.C.  Pulp  8e  Paper  . 

....  Do.,  pref . 

$1  00  Brown  Co . 

...  Do.,  pref . 

$3  00  Calgary  Power,  pref  .  . 
.60  Can.  Ik  Dom.  Sugar.  .  . . 

....  Canada  Malting.  > . 

....  Can.  Nor.  Power,  pref. 

....  Can.  Starch . 

.  .  Da.,  pref . 

.90  Can.  Vinegare . 

....  I  Can.  Food  Prod 

j  Can.  Gen.  Investment. 
$.S  00  I  Can.  Induetries,  **B". 

20  !  Do.,  pref.  . . 

$1  00  I  Can.  In'jereoll. 

Can.  Int.  Inveet.  Trtiet 

Int.  j  Do.,  pref . 

,  Can.  Light  ... 

$6  00  .  Canadian  Marconi  . 
Int.  Candn.  National 
Int.  Can.  P.  fc  P,  Inveet 

50  Do.,  pref . 

40ib)  I  Can.  Viekere 
6%  j  Do.,  pref  . 

50  C.W.  Lumber 
$1  50  Can.  Westinghoute 

i  Caseidy  e  Ltd . 

$5  00  I  Do.,  pref  . 

'  Catelli  Food  Prod 

80  j  Do.,  pref  . 

81  SO  !  Celtic  Knitting 

I  City  Gai  A  Electric 
$8  00  I  Claude  Neon  .... 

I  Do.,  pref  ..... 

Int.  Com.  Alrnhol . 

$6  00  I  Do.,  pref  . 

56  (K)  Con.  Div.  Sec  .  .  . : . 
$4  00  I  Do.,  pref 

I  Coneol.  Paper  Corp 
lV7  00  ^  Coneol.  Preisi  I,td 

'  Cone .  Send  A*  Gr . .  pref 
$5  00  [  Corr.  I'at'er  Box,  pref 
$1  00  I  Do  .  rnm 
;  Cuh  Aircraft 

57  00  David  A  Frere.  A  ' 

Do  .  n 

t>H  De  Hevillan  J  Airrratt 
57  (Ml  D.)  .  prri 
Ddher  Steel 
l>>  .  pref 

51  70  Dom.  Engineering 
57  00  :  t>  MU  Oilcloth 
It  OU  r>>m  S4piefe 
atr  Da.me  *n«  Paper 
hat*  Koormav.  p.-ef 
F 4ir  htt<l  Atf  rt Wi 

Kje*t  Ai  ^rap 
ii  t>i  p,. 

51  OM  ia',  rv* 

|T  ‘Vi  i  ./  • 

I'  »  fft  mon  |.»  • 

•  #  r*>**.an  •  t,t  1  prt 


59'  62^  61 

140  l.SO 
4  4  ‘  K  3  Fi 

73  72  Vi  72 

I06*g 

24  24*/,'  231* 

55, *4  55  k  55 
105  lOS 

11  *,4  .. 


Sain  Bid  A«'k  High  Low 

530  _  .  20  18 

175  .  61  52  k 

1350  4k  3 

9k  Ilk  6k 

_  loik  166  95 


107  104 

26»4  2214 

57  48 

107  99 

1 1  >4  n 

120  115 

15*4  11 


Victoria  Trusts  ft  Snv. 
Waterloo  Manufacturing 

Current  Waterloo  Trust  . 

Div.  Wentworth  Radio . . 

Rate  We.sf.  .Assce.  Com . 

..  .(West.  Assce.  Pfd . 

....  Weslei-n  Grain  Pfd . 

.  \Veslei-n  Grain  Com.  ... 

*6 1  York  Trading  . 


Bill  .Avkrd 

70.(10 

ti2.00 

JO.OU 

11.00 

Oi.oo 

6.U(> 

5.7.» 

00.00 

92.50 

lla.2.> 

,M0.2.> 

60.2.‘> 

lo0.:»0 

.>0.2j 

100.00 

4:r>.(Mi 

;{.r> 

10.1.23 

27.00 

29.00 

8J.00 

1  l.T.'i 

16.00 

i:m.2.'» 

160.00 

160.00 

101.00 

160.00 

161.00 

17.3.00 

.V.I.Oil 

6.1.00 

7.2:» 

8.00 

4..’»o 

O.T.'i 

10.00 

UXt 

10.25 

6.2.3 

55.00 

;(7.00 

106.50 

5F.00 

58. on 

.>.3.00 

6..50 

8.00 

lOH.OO 

22.2.-. 

2»'25 

l.fiO 

82.IIII 

85.00 

•J.2S 

lO.OU 

7.2.5 

9.2.5 

141.1)0 

JH.’Jj 

.30.00 

70.00 

2H5.2.5 

7.5.00 

97. -J.-, 

24.00 

7..50 

107.01) 

175.00 

0.00 

to.nc! 

26.00 

27.0tJ 

22.50 

6.5. 2.5 

70.00 

150.00 

16.00 

92.2.-, 

4.00 

5.00 

20.00 

2:1. no 

16.2.5 

9.00 

10.00 

114..50 

11.5.0(1 

340.2.5 

300.0*1 

220.00 

28..50 

33.0( 

,>n.2.’. 

0.5.25 

.3.00 

.3.50 

16.00 

10.7.5 

7.00 

8.00 

80.00 

98.00 

los.nc 

ZO.'i.OO 

42..50 

90.00 

r»7.((o 

60.00 

.51 .2.5 

2.3.5.00 

20.00 

16.00 

10.75 

80.00 

90.00 

7.5..50 

260.2.5 

275.00 

2.3.00 

27.00 

16.00 

.  17.00 

l.’1.2,". 

1 1..5(l 

15.0(1 

8.00 

4.01 

OII.’J.'. 

40.00 

45.0( 

76..50 

4.00 

17.00 

102.00 

107.011 

9..5n 

11.50 

5.25 

6.7.5 

3..50 

4.50 

5  75 

so.no 

LA.no 

10.3..50 

i2.rv( 

15. 5C 

97.00 

40.(01 

.  L.'O 

i.'i’.on 

H'i.no 

93.,5n 

19.00 

18..'.0 

13.00 

51.0(t 

8.5..5n 

12..'.0 

14.00 

108.2.5 

t09.3« 

.  8.2.5 

1  1.00 

17.00 

95.00 

100.00 

95.00 

110.00 

80  00 

140.2.5 

a  1  ..50  • 

(’*.2.5 

8. .50 

132..50 

2..50 

3..50 

29.00 

2..5n 

n6..50 

100.50 

8.3..50 

390.00 

40.5.00 

103.2.5 

.3.75 

4.25 

97.2.5 

70,00 

,5.75 

7.01) 

72.50 

7*  r*. 

100.00 

110.00 

.•1..50 

4.5(1 

26,25 

27.75 

108.25 

7.75 

101. .50 

3..50 

4.5# 

on.no 

42.00 

.38.0(1 

.80 

l..)0 

0.25 

GOVERNMENT  BONDS 


Hale 

Due 

Maturity 

Bid 

Aaked 

)o:: 

101*4  Dom.  of  Can.  .. 

4*4 

t  .A 

Fa. 

1.  1948 

101 

102 

100*4 

•  ...  Dom.  of  Gan.  .. 

I?. 

M  N 

My. 

1,  1948 

IflOk 

100*4 

101 

2 

J  1115 

Da. 

IS,  1948 

100', 

101 'k 

•100  *,4 

99'^4  Dom.  of  Can.  •* 

i\ 

M  .N 

My. 

1.  1947 

160k 

19! 

lUI'k 

.  - .  Dum.  of  Gan.  .. 

M  S 

Ma. 

1,  19a 

102*4 

102', 

nil >4  Uum.  of  Gan.  .. 

.3k 

J  O 

Jii. 

1.  46-49 

101*!, 

102 

105itf 

104*4  Doiii.  of  Gan.  .. 

3 

J  D15 

ill. 

1.5,  SU-51 

iOAH 

lOO 

104*, 

....  Dom.  of  Gan.  .. 

»k 

M  N15 

No. 

IS.  48-51 

104k 

io:. 

104 

Duiii.  ol  Gan.  .. 

.3 

A  1) 

Oc. 

1,  49-52 

104 

104’., 

1057, 

104*4  Dum.  of  Gan.  .. 

4 

A  U» 

JCw 

IS.  47-52 

104  k 

105*4 

1055« 

t(i5’k  Dum.  of  Can.  .. 

.3k 

F  A 

F*. 

t,  a-S2 

10.5l» 

100 

104*,, 

I02T4  Dom.  of  Gan.  .. 

.3 

M  S 

Ma. 

1,  52-54 

i64  /t 

905  k 

103 '.a 

I0|*4  Dum.  of  (^an.  .. 

3 

J  D 

Jii. 

1,  5»-SS 

tU3k 

103  k 

10.3(4 

101*4  Horn,  of  Gan.  .. 

3 

M  N 

No. 

1.  63-.56 

103 

1 0.3*4 

104*, 

10.3  Dum.  of  Gan.  .. 

M  N 

No. 

1.  46-58 

10.3 

103k 

t06”4 

1(15' i  Dum.  of  Gan.  .. 

4k 

M  N 

No. 

1.  47:i7 

105 

106 

102** 

ion.'*;  Dum.  of  Gan.  .. 

3 

M  .N 

My. 

1,  l'J57 

103 

102  k 

108(4 

107**,  Dom.  of  Gan.  .. 

4V4 

M  N 

No. 

1,  48-58 

J  0/  i/g 

108*4 

102 

lOO'.k  Dum.  of  Gan.  .. 

3 

J  D 

1(1. 

1,  5.3-.*i« 

101k 

102  k 

101*4 

99*4  Dom.  of  Gan.  .. 

3 

J  J 

Ja. 

1.  .56-59 

lOl^y^ 

I0l*>, 

Doin.  of  Can.  *• 

3 

J  D 

Ju. 

1,  57-60 

101*5. 

109'^; 

109*4  Dum.  of  Gan.  .. 

4’/, 

M  N 

No. 

1,  49-59 

103*, 

t02V4  tfuin.  of  Gan.  .. 

3k 

J  D 

Ju. 

1.  56-66 

io3k 

104*4 

9:  "s 

Dum.  of  Gau.  .. 

3 

M  S15 

Peimelual 

97\ 

»9k 

100*4 

•  •••  Dom.  of  Can.  a# 

3 

F  A 

F*. 

1.  1962 

HMI 

look 

100 

•  aaa  Dulll.  Of  Call.  .. 

3 

.M  N 

Apr 

1,  1963 

100 

100k 

RAILWAY  AND 

NAVIGATION 

RONDS 

97*4 

....  Canada  Steainxblp* 

. *k 

M-S  IS 

Mar.  15-57 

97  k 

99*4 

104  >.4 

....  Ganadiaii  I’ac. 

Hailivay  ....  SH 

FA  1.5 

Feb.  15-51 

164 

166 

114 

aaaa  CuQMdiau  Pac. 

Railway  ....  4V4 

JJ  C 

July  66 

112*4 

114*4 

I  Hi '.A 

•  aaa  Caita  Puc.  Rlv  4 

1  Ferp 

115*. 

117)4 

120 

^••a  Can.  Nat.  Hly. 

( Duni. 

Guar.)  4k 

MS  CNL 

Sepl.  61 

1’J4’, 

1.32 '.4 

a...  Can.  Nat,  Rly. 

( Dom. 

Guar.)  1^4  JDRI  (aNL  Juna  .S.S 

1.31*3 

nil’s, 

....  (iaii.  Nat.  Hly, 

(I)uni. 

Guar.)  $ 

JDEI  C 

Dec.  4.5*50 

1001-4 

161*4 

128 

....  Gan.  .Nat.  Bly. 

( Dom. 

Guar.)  5%  JJ.S  AO  CNL  Oct.  l-0» 

127 

10144 

....  Can.  Nat.  Rly. 

(Dom. 

Guar.)  S 

JJla  C 

Jan.  S4-i9 

161 

161k 

*  1944  quotations. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  fellowing  quntatlan*  ar,  farniabad  by  Tha  Iny.atineat  Dealtra'  Aiaaeiatiaa 

af  Canada 


Provinee-— 

Rata 

Maturity 

Bid 

Aaked 

116.0(1 

80.0(1 

.Alberta  . 

1 

March 

1947 

118.06 

126.06 

129.00 

88.00  4 

57. 

1 

Oct. 

l'J59 

129 .66 

134.00 

129.7:) 

101.00 

Uritibh  Columbia . aaa 

67, 

lo 

Feb. 

1947 

126.75 

166.75 

122.1K. 

II8.U0  X 

llritisli  Columbia  . 

1 

t)ct. 

195.1 

119.06 

123.00 

11.5.00 

IIO.OU 

British  Columbia  . 

5’S, 

1 

.Sept. 

1953 

111.60 

115.06 

108.00 

io2.:)0 

.Manitoba  . . . 

HTe 

1 

April 

1947 

102.50 

168.56 

120.00 

113.0(1  X 

.Manitoba  . 

4^/9 

1 

(let. 

1951 

117.00 

121.00 

11.3.00 

IOaS.OO 

.New  Bruuswick  aaa.aaa.aa 

■sk 

15 

May 

1950 

ins.uo 

1 12.00 

127.75 

I18.UUX 

New  Brunswick  ••••• . 

6  k 

15 

.April 

1961 

126.00 

136.66 

118.00 

113.(*((x 

Nova  Scutia  . 

4',., 

15  Sept. 

1952 

113.00 

117.00 

109.00 

KKl.oO 

Ontario  . 

Sk 

I 

Feh 

1947 

l«.3.ftn 

m.so 

1 09.00 

107.00 

Ontario  . . . 

4k 

1 

June 

1950 

108.56 

111  jo 

1.30.00 

120.00  z 

Ontario  . 

4% 

1 

June 

1971 

127.60 

1.31.00 

l’2;f.25 

118.00  4 

Ontario  Hydro-Elec.  Power 

4% 

1 

Aug. 

1957 

i'22.no 

138.00 

129.00 

12.3.00 

Ontario  Hydro-Elec.  Power 

4k 

Jan. 

1970 

125.50 

12#.$0 

102.00 

98.00 

Prince  Edward  Island  .... 

3% 

1 

Aug. 

19.56 

98.06 

181.80 

111.00 

107.00 

(jurbre  . 

4 '.4 

1 

Aug. 

19.58 

11(1.60 

114.6(1 

P.’i.OO 

8.3..5(l 

Saskatchewan  . 

4% 

15 

Aug. 

1953 

1^.66 

96.06 

IO2..S0 

94.00 

S.'iskatchewan  . . 

8% 

16 

.March 

19,52 

162-56 

168.50 

101.50 

89.00 

Sa.vkatchewan  . 

5% 

1 

Aug. 

19.58 

161.50 

!6;,50 

MUNICIPAL 

103.00 

90.90 

(Charlullelown  . 

:«k 

I 

.lul.y 

1'J52 

100.00 

lOo.jO 

117.00 

110.00 

Halifax  . 

1 

July 

1952 

110.00 

115.60 

111.09 

1 08.50 

Hull  . 

t 

•May 

1952 

169.56 

114.58 

I07..'»n 

98.00 

Levis  . 

s% 

1 

March 

1954 

167.50 

112.58 

U.i.OO 

1 10.0(1 

Monctu:.  . 

5% 

3 

.luly 

1954 

1 11.00 

118.06 

101.00 

07.00 

Montreal  . •••••• 

5% 

1 

Slarch 

194.S 

99.06 

IU2.0O 

no.fio 

1().5.((0 

Ottawa  . 

4  k 

1 

.IlllV 

1949 

166.66 

116.50 

10 1. ,70 

io:l7:» 

Uuebep  . . 

1 

Del. 

1950 

104.66 

107,00 

127.00 

116.00  t 

Saint  .Inliii  . 

4’i 

15 

April 

1971 

126.66 

131.00 

8  COO 

8o.;.o 

Sta  Boniface  . .  8,  SHi 

4% 

91 

Dor. 

1977 

84.00 

88.00 

109.00 

10.3.09 

I'hrec  Rivers  . 

4k 

1 

Nov. 

19,50 

10.3..5n 

167.50 

130.75 

119.09  X 

Vancouver  . . 

5% 

1 

June 

191)9 

139.00 

1,34,06 

106.00 

101.09 

WVstnionnt  . . . 

4% 

1 

May 

19.54 

102.56 

167.W> 

96.00 

8.3.50 

Windsor  . . 

.3  k 

15 

Dec. 

1975 

94.60 

98.66 

1.30.C(! 

121.00  X 

Winnipeg  . 

4k 

1 

April 

1961 

128.00 

13.3.00 

X— I’ny.-ible  Canada  and  New  York. 


ind  New  York.  a— Payable  Canada,  New  Aork  and  Ixindon 

CORPORATION  BONDS 


utility—  Bid 

Algonia  Cent.  Bly.  5's,  19.59.  6,5*4 

.Vs.sce  Tel.  ft  rel.  5*4 ’s  I960  111 

.Avalon  Tcl.  4**..,  19.58  102*4 

Bell  'Jelephone  5,  1957  .  121 

Hell  ■Telciihoiic  r>,  1*60  .  129 

B.  C.  J’ower  4!.,  196*1  ....  1*11*4 
K.C.  Telephone  4*. 5.  19(51  ...  108 

Calgary  Power  .5,  I960 .  115 

Calgary  Power  5,  l‘J64  . lOl'-i 

Catincan  Power  S'!^.  *A’  ....  114 

1)0.  “B’’  .  104 

Int.  Hydro  FHec.  6,  1944 .  99 

Ini.  Power  6,  1957  .  104 

Int.  Power  6*/i,  19.57  .  107 

Macl.areii  Power  4,  19.59  ...  102*4 

.Maritime  T.  A  T.  4,  1967  _  101*4 

■Mont.  Island  Pw  r.  5*4.  1957..  114 

Montreal  Tram,  ft,  19,51  _  109*4 

.Montreal  Tram.  4(4.  1955  ..  99k 

Montreal  Tram.  5,  A.  19.5.5  .  1111’, 
Montreal  Tiani.  5.  1935,  H  ..  101 
Montreal  Power,  3*.^,  19.56  .  101*4 


'  Brown  Co.  5,  1959  . 

B.C.  Pulp  ft  Paper  7.  1950. 
I  Can.  Inter.  Paper  6,  1949... 
Can.  P.  ft  P.  In-..  1958  . 

Can.  l.o(-o  fi,  1'9.5I  . 


I  Nfld.  ft  P.  5.  1956  .  102 

'  N.S.L.  ft  P.  4,  19,57  .  102*4 

;  Uttawa  Power  4,  19.57....  102 

Ottawa  V.P.  4,  1964  .  106 

Ultiiwa  V.P.  0,  1959,  ...  102*/i 

Power  fiorp..  d’.j’s,  19,59....  I14*a 

Qnehec  Power  4's,  1962  .  102*.. 

bagiieiiiiy  Power  4‘*.  lytiu  lln  ' 

Do.,  Series  “.A"  .  1151', 

Shawinigan  4.  1961  .  103*4 

Shawinigaii  3*5,  1970  98*4 

St.  Alauriee  Power,  SA*.  1970  100 

St.  Alaiirire  Power  5.  1956  .  102*4 
United  Securities  3.  1952  _  97*4 


llli'*  I?:!’’  '  6.  1967  104*,  107 

1**8  110  i  cgn.  Cement  4*-,.  19.51  . 102  104 

iiVif  iiiei  *’*>’'*■  •'''*>  . '"’■'■2  ’****’1 

104  ..,  106*.,  .  .jpg 

1.1,  ike  !  '**'■1^6  6,  19,57  .  101*1  10,3*, 

M  InV  Donnacoiia  Paper  4*,.  19.58  ..  105*, 

101  I  .stfpi  4  1955  .  log*.,  iiok 

‘j;;  •••  I  Drydeii  Paper  6,  1919  ..  ...  106k 

I  Famous  Players  4',,.  1951....  103  10,5 

Foreign  P.P.  Secs..  6,  1949  ,.  72'.,  ... 

VI,  ■■■  I  Lakes  Paper  .5.  19.5.5  ..  109  III 

1*1  •••  I  Gypsum  L.  ft  A.,  5*,,  1948..  109  112 

109k  lllk]lnl.  City  Bakers.  0*4.  1948  ..  101 
99a*  ...  Inter,  P.  ft  P.  Pfd.  .5,  1968  ..  110 

191k  .  Lake  St.  John  P.AP.,  5.  1961  lOO  102 

St.  John  P.ftP.  .5',,.  1961  102*4  104*, 

■9',  ■’  McCoIl  Front.  Oil  4*4,  1949  .  10.3k  105*,, 

'  "“P'"’  L'*'  •'k.  196.9  .  99  101 

•  J'9  *9*  '  Massey  Harris  4*,,.  19.54  _ 103  105 

19J  ..  Moi)s  Ltd.,  6,  19.53 .  100*4  .  . 

6(ont.  D.  D.  6.  1943  .  99  102 


. .  too  102 

102 


V>2  104  |.,j,.e  Bros.  .5,  1957  . 

I  Holland  Paper  4s,  1!‘6.5  _ 

t  •••  Simpsons  I.td.,  3*4,  1960  ,  . 
(191  “  inii  '  ■6n’*'seni*n»''  196.5 

^  !  "estern  Grains  ,5,  1968  ..  . 


9«n(i  Shawinigan  4.  1961  .  103**  105*4  '  **•'  **tat»— 

Shawinigan  314.,  1970  .  98*4  99*1.!  , 

or"-ii  iniisii  Maurice  Power,  SA*.  1970  100  102  '  '4  *7-  “  I**;  . 

96.e  tno..50  j;,  Maurice  Power  5.  1956  .  102'i  194*4  1 

aSih  or  n.  Securities  3.  1952  ....  97>y  ..  ’!  Dominion  .Sqiiai-e 

390.00  ilb.no  I  ^vin„tpeg  Elec.  “A’*  6,  19.5.5..  100’,  102*,,  !  “"j 

1  3.-.t  1  AA'innipeg.  Electric  B  5  1955  102  104  *  Loid  Nelson  Hotel  4.  1947 

3.75  4.25  ”'nn‘l’'’8  ' ».  Uoj  1(*2  104  Montreal  Apt.  1st  4,  19.54  . 

9‘.2''  Indiistriea—  Ogilvy  Really  5',.  1951  . 


.Montreal  Apt.  1st  4,  1954  ...  *7 

I  Ogilvy  Really  5*4.  1951  ....  97 

I  Quebec  Apl.  ,5,  1960  .  99* 

119  '  Queen’s  Hotel  5,  1953 .  99 

119  Bly.  Excli.  Bldg..  2', 4-3.  1959  83 

i  Sherbrooke  SI.  .3*4,  19.52  _  82 

103*!*  '  SI.  Calh.  Stanley  3-3’-,.  4,  ’,57  *5 
Windsor  4*,,,  1953  .  99 


-Sa**''''-  S'"  Pf<(-  100.00  110.00  Alberta  Paclfie  Grain  6,  1940  106  .  i  Sherbrooke  SI.  .3*4,  'l 9.52  82 

fa*'’><’rs  Co-Op  .  3.50  4.50  Algoma  .Steel  .5,  1948  .  I01»i  1113*!*  '  SI.  Calh.  Slaiilev  3-3*-,.  4,  ’,57  *5 

I  ruled  Sleet  “A”  Pfd.  26.25  27.75  Braiidcam  Henderson  6,  1945  101  ...  '  AA'indsor  4*,,  1953  .  99 

Mclorla  Trusts  ft  Snv.  108.25 

AA’aterloo  Maniifactiirtng  . . ,  7.75  if'-  —  -'  . .  '  '  1  - 

AA'nterloo  Trust  .  l(ll..5o  kal  A 

^vrXs'ree"*;!!:--.-.-.-.-.-.-.-.-.  oo^,  Market  Averages  and  Volume 


MO.VTRE.AI  STOCh  EX'CHANGE— 


Oct.  17  .. 

REALTY  BONDS  w  aT  .V. 

(PvniiBhed  by  A.  J.  PattlBon.  Jr,  A  Co.)  MONTREAL  STOCK  EXCHANGE— 


194 

60  t  00 


80.0(1  .  .  I 

OS. 00  7:1.00  I 

4.1.7.*;  Ifi.7.’) 

4t.00  46..')0 

80.00  ....  I 

n.'i.oo  98.00 ! 
72.00  7,a.00  ' 

72.00  . I 


ini'!  10^3 
94  10 


2  10  2  20  2  00 


127 

144  H‘3 


114 

101  4.S 

2  35  1  85 


154  144 

.54  4 


80  00 
00.00 

.If  (10  18.00  I 


At'adfa  .\pts.  4*n  V»9  .  01.00 

52  bo  .'dclaide  Shc-npard  7’s  '48  ,.  45. (Kl 

57  00  .Mhert  Bay  .5’s  ’.5(1  .  8(l.tl(l 

Int.  .Alexandra  Apt.  3’s  ’.5.5 .  77.00 

57  00  .Ancrrd'l  Place  4's  ’.56  .  .51.0(1 

.40  .Annandale  Cotirl  Apts .  60.00 

$2  SO  I  Balfour  Bldg.  3’s  ’1.5  .  60.00 

■  I  RIoor  SI.  George  7's  '16 .  68,00 

*7  oo  ■  •■l«*''‘ndi>n  .Apt.  7's  '46  _  43.75 

*'  Clarendon  Proi).  7's  ’47 .  41.00 

Connaught  Hotel  4’s  ’52  ...  80.00 

Dom.  S<|Mare  4’s  '59 .  95.00 

(ien.  Brock  Hotel  3’s  '.54  .  72.00 

$1  04  Gleiieagles  5’s  ’ifl .  72.00 

_  (iodfrev  Really  4’s  ’52  W.S.  86.00 

....  iMsnrnnre  l-i\chatige  4’s  ’51  .  gO  00 

....  heefer  Realtv  .5’s  '55  60.0(1 

_  I  r.inbard  Redly  2*,'s  '51  ..  .31  (111 

London  Realty  6'^’s  50  .  100.00 

.  ...I  Lord  Elgin  lloK  I  .  .  91.00 

52  00  I  _ 

$7  00  I  Lambert,  Alf.  74  « 

Langley,  com  j  ,  :  1  00 
75  j  Langley  Ltd.,  pref  ,  38 

...  *  Lowney  »  12  12  I 

I  MacLaren  P,  P  .10  31  2* 

Maritime  Tel.  A  Tel  :  ,  164  17 

Arr.  '  Do.,  pref  .  174 

^ ,  i  Melchert  .  .  7'  |  9 

40  ;  Do.,  pref  11  144  I 

I  Mercury  Milid  16  16 

75  I  Minn.  Ai  Ont.  Paper  14*4  H-'i  1* 

Mentreal  Iiland  Power.  25 
Int.  {  Mt.  RoyBl  Hotel  II 

lot .  '  No^duyn  Air  13  124 


104  103  4 

44  434 

46*4  46 


Hid  Asked  -  .  _ 

fi.I.ftO  L  . . 

..  '\>ek  ago  . 

80.0(1  ’  . 

.51.00  -loo  STOCK  EXCHANC.E— 

60.00  68.00  ... 


IndnstriaJs  *  '.(lilies  (inmhinfd  Panee, 


Industrials  (inid' 
161.97  131.11 

159.14  13L.3.3 

127. .80  110.7.5 


Del.  17  .  .  . 
AA  eek  ago 
104,5  high 


.Alnntreal  Stra-k  Exchange.. 
Toronto  Stork  Exeliange, . , , 
New  York  Slock  Exchange. 


Indiistiials  Ba>ls 
96.9  4.3.9 

97.1  44.11 

97.4  45.9 


I  lililies  Combined 


AA  eek  Previous  -  TO  I  A  L  TO  DATE- 
To  Ocl.  17  AVeek  194.5  I944 

1.743,489  1.017.7.57  40,873.385  10, *06, 969 

14.2,53.000  10.679.000  .  . 

6,.52fl.Ono  7.700.000  364..183.00n  204.464.00(1 


Cord  Nelson  4*s  '47  .  . 

Mayor  Bldg.  6C,'s  '12.... 
Mefropol.  Bldg.  I'.’s  ser. 
Ontario  Bldg.  6*i’s  '43  . 


-8 iio  89  00  '  Hotel  4’s  ’47 

,8.00  82.00  Rir|„„„nrt  Bldg.  7  s  ’47  . 
,9.00  I  Bojal  AViiidsor  Apts. 

■*2.6"  [  SI.  (  ath.  Stan.  RIlv,  4  s  ’5 

- I  rrinily  Bldg.  I’s  ’,52  W.S. 

6*A  United  Hotel  Notes . 

!  AA  elliiiglon  Bldg.  6'.,’s  see 


60  1  6.4  1  00 

.51  ..  .15  Aj  26  S 


.31  22*4 

17*,'  16*» 


4i.0(l 

30.00 

38.00 

83.00  .... 

15.00 

6.00  9.00 


18*4  I?!* 

9  21.4 


$2  00  AV  indsor  Cl.  Apl.  3’s  ’.56  AV  S.  71.00 

50  '  _ _ _ _ _ 

51  00  ,  _  ' 

70  Inveitmeiit  Tracts 

70 

Compiled  by  A.  M.  Kidder  A  Co. 


....  I  Bid  Asked 

.  I  x  Affiliated  Fund  Ine.  (.om.  .5.69  6.13 

X  American  Business  Shares  4.77  5.22 

X  Boston  Fund.  Inc  .  22.95  24.9* 

xBnllosk  Fund.  Lid .  21.06  23.08 

*5  00  Can.  Inter.  I  nisl  .  4.50  .5.2.5 

»*  '’6  Can.  Invest  Fund  .  xd4.45  4.9*1 

*3  AA  t.'Mummnxealfh  Inti.  Forp.  xd.<..>4  1.11 

$4  00  'I^lvld6nd  Sharei  l.fil  1.77 

$7  00  1  Nl^iveis.  T  r.  Sharev  7.2.»  8.20 

S6  00  'Independencr  Tr  Shaie.x..  2.74  .’I.Og 

$.1  00  \Ke>>tf>ne  t'.iMtrKl.  “H.l**  10.87  II.O.'i 

.xMaxs.  Investors  'I'r .  28.1.-»  20.48 

\/>o.  2nfl  Fund  Inc  .  .  14.47  1.1. .'ift 

\N.A.  Tiosl  Sh.  “I955''.  .  3.64 

sV  io  ‘'I".'*'*”  .  -I-IO 

"6  t  niled  Bond  ft  Share  ...  I2\ 

S6  00  I  "Bed  Corp.  "A"  19  26 

\l  S.  Elec  I.  ft  Powei  ”A’’  19.9(1 

X  (  .S,  funds. 

40  __  _  — 

BKOKKRVI’  I-IHVK  .AT  PKAH 

51  00  __  _ 

Arr  I’ollalwial  Borrowinrs  of  tnem 

hot  firms  of  lb*.  Montreal  Hto'k 
Kxi  hang*  ano  fnrb  iMai  kei  at  fh» 
(*nd  of  .Sepi em her  a(  1 1  7.3<l!1.5  *3 
wrie  (be  l|lKhe*l  (w.orded  g)n<'» 

I  let  i.ii,  lie)  1917.  w  ten  they  lolalled 

.  IIT  f,?4  ()<*()  l.aai  moniha  total 
In* 

vtMo  »)p  II. 416  81k  .>ti  A 98 *49* • 


not. 

$7  00  ,  Nova  Scotia  Light 

7*4 

1  Do.,  pref 

2  10 

60 

lOnt.Silknit  . 

JO 

18 

tl  00  1  Do.,  pref 

*1^3 

I'm 

Paton  Mfg 

IS 

tk 

Do  .  pref 

1  10 

73 

Int.  Power  Corp.,  pref 

3  00 

'  Do.,  ind  pref 

I7‘4 

Arr  Que.  Ptilp  Paper,  pref. 

411 

.6) 

f  Quebec  Telephone 

41 

351,  51 

60  h  1  Keliance  Gram 

-  Sangamo 
Sarnia  Bridge  (fKw 
j  So,  Can.  Power,  pref 
I  Southmount 
Standard  Clay 
Stand  Radio 

II  40  S*op  4  Shof* 

StowatlS^raw  A 
|A  Ott  S>ir*erte4t  PrtroleAim 
TKsytrt.  com 
D>  pvr( 

T hr  (| 

In*  f>  t*»r' 

1'ni*  A-n  .Moiro**  A 
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MARKET  SURGES  General  Manager 

UP  ON  STRENGTH 
BUDGET’S  TERMS 

Gains  General  on  Canadian  Ex¬ 
changes  With  E.P.  Relief 
Chief  Factor  in  Buying 

LOSSES  WERE  FEW 


Canadian  stock  markets,  with  the 
federal  budget  ar,  a  bullish  factor, 
pursued  an  independent  trend  dur¬ 
ing  the  past  week  and  strength 
was  general  throughout  the  entire 
list.  Fairly  sharp  advances  were 
shown  in  quite  a  number  of  spec*::!- 1 
ties  in  which  the  reduction  in  the  j 
excess  profits  ta.\  seems  likely  to  I 
have  an  important  effect  on  earn-i 
Ings.  1 

Highlight  of  the  week  was  a  Ifi  '  B-  THORNTO.V,  wlio  has  been 

point  gain  in  Dominion  Glass  on  j  nppointed  general  maitiiger  nc 
a  turirover  of  oniy  80  shares.  Dis- j  ■’'Icntreal  Trust  (’ompany.  K.  G. 
tillers-Seagrams  topped  its  recent  I  Donaldson,  president  and  general 
substantial  gains  with  an  advance  I  manager  of  the  C()nn»anv.  an- 
for  the  period  of  S  points  and  |  noimces  that  lie  is  relinqiiisliin 


McTAGUE  HEADS 
ONTARIO S  SEC 


Premiei*  Drew  Announcing  Ap¬ 
pointment  Warns  of  Cam¬ 
paign  Against  Fraud 

Toronto.  —  Premier  Drew  of 
I  Ontario  amitninced  the  appointment 
I  of  Hon.  C.  r.  McTague  as  Chairman 
of  the  Ontario  Securities  Commis- 
I  Sion. 

A  former  jii.tlice  of  the  Supreme 
I  I'ourt  of  Ontario.  Mr.  McTague  wa^ 

'  loaned  to  the  Dominion  govern- 
I  ment  early  in  the  war  to  art  ts 
I  chairman  of  the  War  Contracts 
I  Depreciation  Board.  He  served  as 
'  chairman  of  the  National  War  Da- 
I  hor  Hoard  and  has  a  long  re<-ord 
i  as  an  artiiter  of  l.aiior-industrial 
!  prohleiiis. 

i  “The  gov'imnient  has  heeii  aii- 
.\ious  to  have  tlie  new  Securities 
'  Vet  administf-red  liy  the  commls- 
;  sioner  wlin  will  lie  assuming  re- 
j  sponsihilily  for  its  many  new  pro- 
j  visions.”  Pr.’mier  Drew  said  in  his 
announcement,  “and  it  is  satisfied 


Made  Vice-President 


HEALTHY  GAINS 
IN  PAST  YEAR 
FOR  FAIRCHILD 


Earnings  up  Sharply  and  Bal¬ 
ance  Sheet  Improved;  Re¬ 
flecting  Tax  Revision 


$1.20  ON  STOCK 


Hiram  Walker  added  7  while  other 
advances  of  note  were  Can.  Loco¬ 
motive.  up  8 :  Can.  Celanese  up 
3;  and  Gt.  West  S'addlery  up  S'--. 
Can.  Foreign  Invest,  came  out  up  I 


the  position  of  general  manugc r  on  I  ! "'.a.i  in  Ontario  could 
November  first  next,  but  wiil  con-i'”'"’^  'ask  greater  experi- 

tiinie  to  serve  the  company  actively  I  mote  discerning  judg- 

in  his  capacity  of  president.  i  McTague. 

Since  the  beginning  of  price  con- I  ,  kONetninent  is  determined  to 
2  Ig :  MoTH’l  Tramways  added  2-t8:itrol.  .Mr.  Thornton  has  lieeu  serv- 1  witnin  dts  power  to 

Westonfi  moved  up  2’8:  while  2  i  fng  the  Federal  Govorntnent  it;  Ot- i fraud  and  to  ensure  pro 

ta«a  .as  executive  officer  of  the 
Commodity  Prices  Stahillzation  |  ^ 

('orporai.iott  Limited.  Previously  he 
was  a  seni.ar  memlier  of  tlie  staff 
of  Tile  Royal  H.ank  of  ('anada. 


point  gains  were  registered  iiy  Can. 
Breweries  pref..  Can.  Converters. 
General  Products.  Gt.  T.akes  Paper 
pref.  v.t..  Inter.  Utilities  and  Win¬ 
nipeg  Electric  pref.  Advances  of 
1  were  shown  by  Can,  Canners. 
Indus.  Acceptance  “A".  Inter. 
Bronze  pref..  Infer.  P.  *  P..  while 
Electrolux  added  1  :  Inter.  Pow¬ 

er  pref..  Aluminium.  Catineau 
Power  .c  p.c.  pref..  Cbas.  Giird. 
and  Lang  &  Sons  all  added  1  : 

Dominion  Bridge  moved  up  1  \ ; 
Inter.  Metals  “A".  Modern  Con¬ 
tainers.  Westeel  Products  and  Win¬ 
nipeg  Electric  “A"  all  gained  lU: 
while  Hamilton  Bridge  moved  itp 
li».  Gains  of  a  full  point  for  the 
week  were  shown  b.v  Acme  Glove, 
Alco  pref..  Builiilng 


Heard  in  the 

BOARD  ROOM 


I  STIMULATED  by  generally  good 
;  news  contained  in  the  Finance 
I  Minister's  Budget  speecli,  trading 
ijv  .Montreal  .Stock  Kxcltatige  con- 

Products.  Can-  ii'ttied  at  a  fairly  brisk  pace 
Bda  Bread  “B“  pref..  Canada  I  ihroughont  most  se.ssions  dniiiig 
Steamships.  Can.  Breweries  com..  |  tlte  past  week.  In  luseiit  weeks 
Canadian  Wirebound  “B  Dom.  1 


jicr  iradin.g  practices  in  tlie  sale  of 
securities,  the  Premier  continued, 
rite  act.  passed  a  few  months  ago, 
followed  extended  enquiry  by  the 
Croitliart  Commission  iind  repre¬ 
sents  file  opinions  of  that  Commis¬ 
sion.  ot  *be  Governtiient  and  of 
variott''  organiza’ ions  connected 
jwith  the  inve.afment  itnsiness. 

I  Tile  new  Seenri/ies  Act  will  be 
!  proclaimed  as  soon  as  the  neees- 
I  s?ry  details  have  heen  worked  out 
j  hy  the  attorney-general  and  the 
new  chairm.an  of  the  commis.sion. 
Premier  Drew  added. 


CHARLES  L.  GUNDY,  who  has 
i'Pen  appointed  a  x  ice-president  of 
Wood,  Gundy  &  Company,  Limited, 
returned  from  overseas  in  Reptem- 
ber,  having  served  as  a  ma.ior  with 
the  British  Army  fJeneral  Staff  in 
the  Middle  East  following  service 
in  Scotland.  Mr.  Gnndy  .loined 
Wood.  Gundy  &  Company.  Limited, 
in  1028  and  has  been  associated 
with  the  organization  in  various 
offices  throughout  Ontario,  West¬ 
ern  Canada  and  London.  England. 
Prior  to  entering  the  army  he  oc¬ 
cupied  the  position  of  sales  man¬ 
ager  at  head  office  in  Toronto. 


Dairies.  Dom.  Malting.  Dom.  Stores. 
Dom.  Textile.  Dryden  Paper.  Foun¬ 
dation  Co..  Gt.  Lakes  Paper.  Hamil¬ 
ton  CottouB.  Howard  Smith.  .lani- 
aica  P.  S.  pref..  .Molsons  and  Woods 
Manuf’g.  Can.  Canners  2nd  pref. 
added  %  while  gains  of  •''s  were 
registered  by  Canada  N.  Power. 
Dom.  Coal  pref  Dosco  “B  '.  Fanny 
Farmer.  Gt.  Lakes  Paper  v.t,.  Inter. 
Pste.  McColl  Frontonac  and  Robt. 
Mitchell.  Canadian  Car  added 

On  Curb  markets,  B.C.  Pttlp 
pref.  came  out  up  10  and  the  com¬ 
mon  gained  2  points  while  Lake  St 


has  been  noted  that  ))iiying  em¬ 
phasis  has  sliifted  .somewhat  from 
tlie  tiiinin.g  stocks  to  industrials, 
notably  tlie  “papers";  the  latter  in- 
need  tiave  scored  in  the  past  few 
days  the  widest  advances  seen  in  a 
long  time.  Final  averages  for  the 
period  showed  hanks  and  utilities 


By»  w 

(Continued  from  Page  1) 


week,  indications  are  that  this  was 
due  to  the  fart  that,  almost  coin¬ 
cident  witli  the  bringing  down  of 
the  budget.  Premier  Drew  of  On¬ 
tario  indicated  in  the  appointment 
of  Hon.  C.  P.  McTague  as  Security 
Commissioner  for  the  province. 


narrowly  Itetter;  newsprints  gained  1  f '1  is  the  intention  of  his  gov- 
more  than  17  points:  industrial.s  I  ^fninent.  to  put  real  teeth  in  the 
improved  nearly  two  points,  while  Securities  Act 


the  “coinhined'  average  was  over  a 
iwint  higher.  Gold 
ally. 

*  * 

In  New  York  reflection  of  lalmr 
difficulties  was  seen  in  the  irregii 


has  been  built  up  hy  most  com¬ 
panies  during  the  war  years,  the 
reduction  in  e.p.  is  seen  as  a  pre¬ 
cursor  to  increased  dividend  dis- 
hursementB  by  many  corporations. 

It  seems  possible  that  too  little 
consideration  has  been  given,  in 
many  cases,  to  the  fact  that  in¬ 
dicated  effects  on  earnings  of  the 
change  in  e.p.  depend  upon  com¬ 
panies  being  able  to  maintain  vol¬ 
ume  of  business  and  profits  at  ap¬ 
proximate  levels  of  recent  war 
years.  Many  companies,  of  course, 
will  not  be  able  to  do  this  because 
of  reconversion  difficulties  and  re¬ 
duction  in  sales  volume  arising 
from  cessation  of  war  contracts. 
Others,  which  incliidefi  quite  a  num¬ 
ber  of  corporations  which  have  been 
actively  engaged  in  war  produc¬ 
tion,  but  are  in  the  fortunate  posi¬ 
tion  of  being  able  to  effect  a  smooth 
switch-over  and  have  a  ready  back¬ 
log  of  substantial  dimensions  of  de¬ 
layed  civilian  demand,  can  look  to 
material  benefite  from  the  e.p.  tax 
chaiTge. 


Annual  report  of  Fairchild  Air¬ 
craft  I.ifd.  for  fiscal  year  ended 
.Line  30th  1945,  reflecting  e.stab- 
lishment  of  company’s  standard 
prolits  base  for  excess  profits  tax 
purposes  at  a  level  substantially 
above  the  figure  which  had  been 
used  to  dale,  shows  a  material  Im¬ 
provement  ill  net  earnings  after  all 
charges  at  equivalent  of  $1.20  per 
share  as  compared  with  41  cents 
a  share  for  preceding  fiscal  year. 
Net  for  both  years  was  exclusive 
of  refundable  portion  of  excess  pro¬ 
fits  tax. 

Revision  of  taxation  ha.se  also  j 
is  reflected  in  balance  .sheet  which  \ 
shows  surplus  widely  increased  and  I 
net  working  capital  and  cash  posi¬ 
tion  materially  strengthened  during  | 
year  tinder  review. 

Profit  and  loss  account  shows 
operating  profit  for  year  just  ended 
up  at  $6.50,912  from  $604,818  and. 
with  bank  interest  about  $64,000 
lower  at  $27,827  and  fax  provision 
over  $8,700  less  at  .$398,254,  net. 
earnings  applicable  to  outstanding  ! 
capital  stock  were  nearly  $11  2.000  j 
higher  at  $165,032.  Overprovision 
for  income  taxes  in  previous  years, 
amounting  to  $.'157,603,  boosted 
earned  surplus  as  at  .Line  30fh  last  I 
to  $649,996  from  $127,360  on  pre- ! 
vlous  balance  sheet.  Profit  and  loss  ; 
figures  for  past  2  years  compare , 


SAVARD  &  HART 

Members  Montreal  Stock  Exchange  and  Curb  Market 

276  St.  James  St.  West  (Rooms  225  to  228) 
Telephone  PLateau  9501 

Wire  conneftions  with  Toronto  and  New  York. 
We  execute  orders  on  ell  stock  exchanges. 

Inquiries  solicited. 


DIVIDENDS  DECLARED 

And  Other  Official  Notieet 


TheRoyalBankof  Canada 

DIVIDEND  No.  233 

"VTOTICE  is  hereby  mven  that  a 
i- V  dividend  of  one  and  one-half  per 
cent  (fifteen  cents  per  share)  upon  the 
paid-up  capital  stock  of  this  bank  has 
been  declared  for  the  current  quarter 
Hjjd  will  be  payable  at  the  bank  gnd 
its  branches  on  and  after  Saturday, 
the  first  day  of  December  next,  to 
shareholders  of  record  at  the  close  of 
business  on  the  Slst  day  of  October, 
1945. 

By  order  of  the  Board. 

S.  G.  DOBSON, ' 
General  Manager. 
Montreal,  Quc.,  October  16,  1945. 


as  follows: 

— ~Y>ar  eiul. 

June  30  - 

1945 

1914 

« 

* 

Oper,  profit  ,, 

.....  6.56,912 

664.818 

Exee.  .sal.,  etc.  . 

.  4n..569 

46.676 

Lef(al  . 

.1.2.12 

Bank  int.  . . 

.  27.827 

91,851 

Notf  ini . 

‘>77 

1 ,3X7 

Depreciation 

.  9.636 

8.757 

la.xes  . 

.  \.8»8.254 

z  (116.961 

Balanof*  ...«#• 

.  165.n.'l2 

46,55.8 

Other  inrome  .. 

6.660 

Net  profit  ,, 

.....  ,  165,0.82 

51,218 

Prev.  bal.  .... 

.....  127,.366 

74.141 

Tax.  overpiN>v. 

.....  3.57  60.3 

.Surplus  r.f. 


127.:ir»0 


MRAIiS  LID. 


Investigai ion  with  regard  to  the 
rose  fr.action- j  pffects  on  coinpairy  earning.s  ot  the 
change  in  the  excess  profits  tax 
indicates  that  retainable  earnings 

of  a  long  list  of  companies  can  be  j  balance  sheet.  Inventories  are  over 
increaised  by  anything  from  50  per 


(Continued  from  page  1) 


Ing  -  > 

Godfrey  Realties  came  out  6  points  j 
higher:  Fraeer  added  3 'i  and  3i 
point  gains  were  registered  by  Can.; 
Industries  “B“,  Can.  Vickers  pref..  | 
and  Melchers  pref.  Ontario  Silknit  j 
added  2  and  Melchers  common  1  Ts  :  | 
Dom.  Engineering  and  So.  Canada 
Power  pref.  both  gained  1  ^  ;  Con- 1 
solidated  Paper  spurted  1  *8  :  and 


1  U . 


Tnhn  moved  up  16.  Intercity  Bak-  nuuiues  va.s 
jonn  inuveu  lar  action  apparent  in  many  recent  i  cent  to  300  percent  or  more.  Even 

Ing  made  Us  PP  .  .  'sessions,  add  al-o  in  the  gains  re- ;  in  relation  to  net  earnings  in-l 

corded,  wliicli  were  in  no  group  :  elusive  of  e.p.  tax  refunds,  many 
more  than  fractional.  Some  re- ■  companies  could  show  increases  of 

cover.v  w.Ts  noted  in  the  ‘'special- ,  bet  wean  50  per  cent  and  lOO  per 

ties",  such  as  rails,  distilleries,  and  |  cent  as  a  result  of  tlie  change, 
mililies.  on  news  that  the  soft  coal  j  Apart  from  the  actual  cut  in  the 

strike  had  been  called  off;  iiidtts- ;  excefa  profits  tax  rate,  a  cheering 

trials  improved  narrowly,  closing  j  feature  of  the  budget  address  was 
at  a  new  1945  high;  rails  showed  althe  admission  by  the  Finance  Min- 
.  ...,,1  Pnwpc  I  gain  of  a  small  fraction;  iitili-|  ister  that,  the  levy  was  considered 

Foreign  Power  Pf^  ■  __  _  'ties  gained  nearly  lialf  a  point.  ,  by  the  government  as  being  strict¬ 

ly  a  war  jneasiire  and.  as  such,  its 
elimination  altogether  wa.s  desirable 
at  tlie  earliest  possible  moment. 

Df  less  interest  to  the  stock  mar¬ 
ket.  hut  of  prime  importance  to 
loisine.s.s  in  general,  are  the  special 
rulings  in  connection  with  the  e.p. 
tax  as  applied  to  partnerships  and 
sole  proprietotwhips.  /These  will 
eliminate  many  inequities  wliicit 
have  weiglied  heavily  upon  small 
husine.ss  itr  the  Dominion  and  the 
lienijfiis  should  extend,  ’ndirectly. 
to  larger  Itusinesses  through  in¬ 
crease  in  tlie  spending  power  of  this 
elenieiU  among  the  population. 

The  pulp  and  paper  and  lumber 
industries  will  benefit  from  the 
special  feature  wiiich  provides  that 
companies  can  write  off  against 
other  properties  held,  or  carry  hack 
to  previous  years,  unaniortized  cap¬ 
ital  invested  in  properties  which 
have  bad  to  he  abandoned  by 
reason  of  fire,  flood  or  insect  dam¬ 
age. 

As  already  pointed  out.  the  cut 
in  the  e.p.  tax  obviously  wa.s  the 
priircipal  factor  in  the  stock  mar- 


Corp.  2nd  pref.  both  added 
Gains  of  a  full  point  were  shown 
by  Can.  'Westinghouse,  Coneol. 
Press,  .Toitrnal  Publishing  f  o..  Mac- 
laren  P.  *  P-  and  Stowell  Screw 
"A’’.  Donrracona  added  %  while 
Fleet  Aircraft  moved  up  a,. 

Losses  were  relatively  few  dur¬ 
ing  the  period  under  review.  Bra¬ 
zilian  was  a  soft  spot  with  a  lo.ss 
of  1%  ;  Abitibl  6  p.c.  pref..  lost  2; 
Canada  'Wire  “A"  and  Dom.  Glass 
pref.  both  lost  3:  while  Crown  Cork 
came  out  down  2*4-  Consumers  Gas 
sold  off  lU;  Amalgamated  Elec, 
lost  1’,*:  and  Can.  Forgings  A  . 
Canadian  Dredge.  Mctoll  pref..  and 
Ottawa  Power  pref.  all  lost  a  po ’t  . 
T  oblaw  “A’’  and  Goodyear  pref. 
both  eased  *4  while  Can.  Celanese 
pref.  Inter.  Nickel  and 
Eeathar  ‘‘-V’  all  eased 


¥  *  ¥ 

Firm  tone  was  noted  in  T.ondoii 
in  quiet  trading;  some  taxation  re¬ 
lief  iioped  fnr  following  tlie  Cltaii- 
ceilor  of  tile  Excheqiier'.s  speecli 
helped  to  carry  lite  industrial  aver¬ 
age  to  a  level  slightly  liigher  than 
the  previous  week's  figure;  rails 
i.owever  were  narrowly  easier. 
Some  restimpiirin  of  interest  in 
Canadian  and  .Mexican  mines  was 
seen:  profit-taking  in  brewing 

stocks  ])iact ically  wiped  out  recent 
gains  in  this  class  security.  Tobacco 
I  and  retail  store  stocks  showed  some 
I  gains. 

I  ¥  ¥  ¥ 

j  Gains  of  about  two  points  eacli 
I  were  scored  in  industrials  and  gold 
■Stocks  in  Toronto;  Itase  metals  were 
1.8  higlier,  and  wesiern  oil.s  ad- 
canced  fractionally. 

¥  ¥  ¥ 

I  ^^ne  of  our  favorite  uiidercover 

FIIDTUCD  PAIIilv  ;  men.  who  to  the  casual  observer 

MKInrK  llAlllU  i  I'lesents  a  rather  odd  appearance, 

UlllllUll  UIIII1U  .  Jjyp  ,,,P  fgpj 

nose  to  the  grindstone,  his  ear  to 
the  ground,  and  his  eye  on  the 
future  -all  at  the  same  time-  was 


Davis  1 


\-lnrluding  S.').'i,4fil.  refundable  portion 
of  E.P.  tax.  z-lneinding  $7.5. 18t  refund¬ 
able  portion  of  E.P.  lax. 

AVorkliig  ('.ipitHl  Gain 

Balance  slieet  shows  net  working 
capital  almost  double  figure  at  end 
of  previous  fiscal  year  at  $945,535. 
Current  assets  are  about  $1.7  mil-j 
lion  lower  at  $4,424,287  but  cur- j 
rent  liabilities  sliow  a  drop  of  about  i 
.$2,200,000  at  $3,478,752.  1 

Cash  items  are  up  sharply  at 
8488,993  as  compared  with  $77,- 
065  while  among  liabilities,  bank 
loans  are  sharply  reduced  from 
$1,757,000  to  $400,000,  and  notes 
which  as  of  the  end  of  tile  previous 
year  were  outstanding  in  the 
amount  of  $22,200  have  heen  re¬ 
deemed  and  cancelled.  Refundable 
!  portion  of  the  excess  profits  tax 
now  stands  at  $131,346,  as  ad- 
.iusted.  the  past  year’s  proportion 
thereof,  $5.5,464,  haviii.g  heen 
equiv.alent  fo  an  additional  43  cents 
per  common  share.  Net  w’orking 
capital  figures  for  past  2  years  are 


Davis  Leather  Company 
Limited 

Notice  of  Dividends 

Notice  is  hereby  given  that  a 
quarterly  dividend  of  37  ^^c  per 
share  has  been  declared  on  the 
outstanding  Cla/ss  A  shares  of  this 
Company  payable  December  1. 
1945,  to  shareholders  of  record  at 
the  close  of  business  on  November 
1,  1945. 

Notice  is  hereby  given  that  a 
dividend  of  1714c  per  share  has 
been  declared  on  the  outstanding 
Class  B  shares  of  this  Company 
payable  December  1,  1945,  to 

shareholders  of  record  at  the  close 
of  business  on  November  1,  1945. 

By  order  of  the  Board.  . 

E.  J.  DAVIS.  JR.. 

Secretary-Treasurer. 
Newmarket.  Ontario, 

October  11,  1945. 


NOTICE  TO  BONDHOLDERS 
ABJTIBI  J'OWER  &  PAPER 
COMPANV,  i/lMITED 

Firit  Mortxaije  Gold  Bondi  Soriei  A, 
5%.  Diic  lilaZ 
SIXTH  DISTRIBUTION 
'I'.thK  NO'l'lCE  lliat  by  Order  of  the 
.Supreme  Court  of  Unlario  the  Receiver 
and  .Manager  has  been  ordered  to  pay 
to  tlie  undersigned  for  distribution  pro 
rala  among  the  holders  of  the  above 
Konds  and  coupons  the  sum  of  .$t,4U(l,Ul'J.72 
Canadian  funds,  being  at  the  rate  of 
•SUl.lli  per  $1,000  Bond,  to  be  credited  a» 
of  Ilpcember  J,  1B4.'>,  on  account  of  in¬ 
terest  as  more  particularly  provided  in 
the  said  prder  and  in  accordance  with 
clause  21  of  the  plan  of  reorganization 
of  Abilibi  Power  &  Paper  Company, 
Limited,  dated  May  10,  1945, 

To  become  entitled  to  share  in  such 
dislrihiition,  each  Bondholder  (including 
’  a  holder  of  registered  Bonds!  ts  required 
j  to  present,  on  or  after  Decemtier  1,  194.'i, 

;  liis  Bond  or  Bonds  with  ail  interest 
coupons  due  .luiie  I,  19.52,  and  subsequent 
thereto,  to  .MONTRKAl.  THUST  CO.M- 
P.WY,  511  Pl.acc  d’.\rnies,  .Montreal  1, 
(Jiie.,  or  01  \onge  Street,  Toronto  1,  Out., 
or  6  l/Olhbiiry,  London,  E.C.  2,  England, 
or  lo  its  agent,  CITY  BANK  FARMERS 
TRUST  COMPANY,  22  William  Street, 
.New  York  15,  N.Y.,  U.S..\.,  with  insfriie- 
fions  as  lo  the  name  and  address  of  the 
person  to  whom  the  cheque  in  payment 
is  to  be  i.ssiied.  The  Bonds  so  presented 
xvill  be  stamped  with  particulars  of  the 
payment  and  returned. 

The  distribution  will  be  governed  by 
the  restrictions  regulations  and  instnic- 
tions  of  the  lianadian  Foreign  Exchange 
Control  Board  and  the  Canadian  Cus¬ 
todian  of  Enemy  Properly.  In  particular, 
bearer  Bonds  or  coupons  held  hy  non¬ 
residents  of  (.anada  must  be  accompanied 
b.v  Canadian  Declaration  of  Ownership 
(Form  “(•”1. 

For  fiirllier  particulars  apply  to 
.Montreal  Trust  Company  or  City  Rank 
Farmers  Trust  Company  above  men¬ 
tioned. 

D.YTRD  the  15lh  day  of  Ociober,  1945. 

MONTREAL  TRUST  COMPANY 


Curr.  liabs. 


.1.478.752 


(Continued  from  Page  1) 


The  end  of  the  war  has  made 
little  difference  in  ga.s  gale.s  and 
officials  do  not  expect  any  serious 
redaction  in  sales  revenue  for  some 
months  to  come.  Several  substan¬ 
tial  peacetime  additions  have  been 
already  connected  to  its  mains,  and 
there  are  other  additional  prospects 
which  should  go  a  long  way  toward 
making  up  for  losses  from  'War  In¬ 
dustries.  As  a  matter  of  fact,  most 
of  these  plants  seem  to  be  quite 
busy  along  peacetime  pursuits,  with 
every  anticipation  of  remaining  so 
for  some  time  to  come. 

A  liquid  propane  gas  producing 
plant  is  being  added  to  production 
facilities  which  will  enable  company  i  J' 
to  better  handle  the  expected  heavy 


reading  a  report  hy  the  l).B.S..iket  reaction  lo  tlie  budget.  Larn- 


which  stated,  among  otlier  niatter.s, 
that  Canada's  cost  of  living  index 
had  risen  only  a  measly  19  per 
cent  during  the  late  war.  He  took 
sufficient  time  out  from  his  cynical 
perusal  of  the  document  to  observe, 

“Well,  maybe— -.von  can't  prove  it 
by  me—  perhaps  1  don't  eat  or  weari 
tlie  same  thing.s  lliey  figure  as  “cost  I  lor  the  group  of  some  62  points 
of  living".  Blit  1  can  tell  you  one'fiom  the  year’.s  low  of  178.99,  to 


ngs,  in  the  final  analysis,  are  what 
intere.sts  the  speculator  and  the  in¬ 
vestor  both,  and  the  potential  ef¬ 
fects  of  the  40  per  rent  reduction 
in  e.p.  iiie  not  difficult  lo  estimate. 
Considered  in  conjunction  with  the 
strong  balance  sheet  position  which 


$4  million  higher  at  $81,495,880 
while  receivables  are  $14.2  million 
lower  at  $14,404,223.  Total  assets 
are  up  at  $190,873,495  from  $147,- 
22‘2.258. 

Among  liabilities  principal  change 
aside  from  reduction  in  current 
liabilities  is  appear.ance  of  $50  mil¬ 
lion  dollars  of  3  Vi  pet  cent  deben¬ 
tures  which  were  absent  from  pre¬ 
vious  balance  sheet. 

In  nresenting  the  report  to  share- 
hoiders,  S.  Bronfm.an.  president, 
points  out  that  as  of  July  3Is(,  con¬ 
solidated  current  assets,  incltiding 
tinoxpired  insurance  and  other 
items  char.geal)le  to  future  opera¬ 
tions.  amounted  to  $1  64.1  80.226.  j  compared  herewith; 

and  exceeded  all  liabilities  “by  $63.- j  Current  assets  .  4.421.28' 

555.964.  ail  increase  of  $10,069,650 
over  last  year.  Capital  surplus  was 
increased  hy  $5.30,000  reflecting 
tlie  purchase  and  cancellation  of 
,5.300  shares  of  preferred  stock  and 
now  amounts  to  $5,455,300. 

Tnitfd  Stat.es  distillers  were 
gr.snted  tliree  periods  during  the 
year,  a  month  each,  for  beverage 
production,  he  said.  During  the 
year  the  company’s  f»uhsidiaries 
have  released  the  maximum  amount 
of  whisky  to  the  public  as  is  con¬ 
sistent  with  sound  management. 

During  tlie  fiscal  year  subsidi¬ 
ary  companies  supplied  to  the  ITn- 
iled  States  and  Canadian  govern¬ 
ments.  or  at  their  direction.  84,845,- 
000  iiroof  g.illon3  of  alcoliol  for  war 
purposes.  Ail  surh  sales  are  subject 
to  review  by  the  governments  un¬ 
der  renegotiation  or  equivalent 
stalues  1)ut  It  is  believed  the  re¬ 
sults  wiil  not  be  materially  affected 
thereby. 


McIntyre  Porcupine 
Mines  Limited 

(No  PerHonal  Liability) 
Dividend!  Nor.  114  and  IIS 

NfdkT  is  hereliy  given  that  at  a  meet¬ 
ing  of  the  Hoard  of  Directors  of  McIntyre 
i*orcupine  Mines,  IJmlted  (No  Personal 
Liability),  held  on  the  12th  day  of  Oc¬ 
tober,  19L'>,  the  follo^^ing  dividends  were 
fleclared  payable  in  (Canadian  Currency. 

No.  Ill  for  fifty-five  and  one-haif 
cents  (0.5  VyC)  a  share  pay¬ 
able  December  ls(,  194.'*, 
to  shareholders  of  record 
November  1st, 

No.  115  )K:ftra)  for  one  dollar  and 
eleven  cents  1*1.11)  a  share 
payable  .lanuary  2nd,  1946. 
to  shareholders  of  record 
November  1st,  1945. 

By  Order  of  the  Board. 

W.  B.  nix, 

T  reasurer. 

Dated  at  Toronto.  Ociober  12lh,  194.5. 


6.1.5.5,609  ! 
5,877.122  i 


478.187 


Work,  rapital  .  945. .5,15 

Postwar  Planning 
in  presenting  the  report  to  share¬ 
holders,  H.  M.  P.Tsmore.  president, 
discussed  the  company’s  postwar 
planning,  with  special  reference  to 
the  decision  to  m.inufacture  factory- 
liuilt  houses.  This  housing  project 
has  proceeded  conctirrcntly  witli 
tlie  production  of  aircraft  compo¬ 
nents  during  the  last  three  months 
of  the  past  fiscal  year,  an  area  of 
the  plant  having  been  set  aside  for 
a  pilot  assemlily  line.  Delivery  of 
liotises  commencpd  in  Sentember. 

Final  settlements  of  military  con¬ 
tracts  have  not  yet  been  completed, 
the  president  stated. 


IN  THIS  ISSUE 


Restoration  of  common  dividends 
fo  the  quarterly  rate  of  $1.50  a 
thare  that  prevailed  from  July, 

1938,  to  October,  1943,  inclusive, 
is  indicated  ity  payment  of  a  divid- !  of  870,000  shares  listetd  out  of  an 
end  of  $1.50  a  share  on  tlie  common  1  f.uthorized  issue  of  1,500,000 
of  Nova  Scotia  Light  &  Power  Co.  '  shares. 


(Continued  from  Page  1) 

1942,  under,  which  wartime  bur- 
dena  were  equalized  among.st  al! 
compan-ies  will  be  terminated  on 
that  date. 

“Commenting  on  the  decision  to 
retain  mill  allocation  of  newsprint 
for  Canadian  consumption,  Mr. 
Hoiilt  stated  tliat  Canadtan  news¬ 
print  users  would  be  assured  of 
the  tonnage  currently  available  to 
them.’’ 

.'\fORK  HKLIi  SHARKS 

•Vn  additional  10,000  shares  of 
Bell  Telephone  Company  of  Can¬ 
ada  will  be  listed  on  Alontreal 
Slock  Exchange  this  week.  This 
iiddilional  listing  will  make  a  total 


I  NOTICE  TO  HOLDERS  OF 

[  CERTIFICATES  OF  DEPOSIT 
ARITIBI  POWER  &  PAPER 
(X)MPAXr,  lAMITEl) 

FlrRt  Mortgage  Gold  Bond,  Serie,  A, 
5%,  da«  1953 

Tlip  payment  to  which  Ihix  rommittee 
will  hr  rntitlcft  in  respect  f'f  bonds 
deposite<l  iin<ler  the  Deposit  Agreement 
fiated  June  10,  19.’t2,  will  be  disbursed 
under  its  direction  by  Montreal  Trust 
Lompany  as  ami  when  received  to  and 
among  the  registered  holders  of  reconl 
on  December  1,  194.5,  of  the  relative 
Ortifirates  of  Deposit  Issueti  in  respect 
of  such  bonds. 

Presentation  of  Hie  L'ertificates  of 
Deposit  will  nol  be  required. 

NOTICE  IS  HEREBY  GIVEN  that,  under 
ami  pursuant  to  the  provisions  in  that 
respect  rontaineil  In  the  said  Deposit 
Agreement,  the  transfer  hooks  kept  by 
the  tindermentJoned  Depositaries  for  the 
Certificates  of  Deposit  issued  thereunder 
will  be  clo.setf|  from  the  close  of  business 
on  November  .9.  194.5,  until  the  opening 
of  business  on  December  3,  194.5. 

All  holders  of  Certificates  of  Deposit 
who  are  not  the  registered  holders  there¬ 
of  should  forthwith  take  action  to  have 
Ihe  Certificates  of  Deposit  held  by  them 
transferred  on  the  said  transfer  bcM>ks 
into  their  own  names  if  they  desire  ti> 
participate  in  the  aforesaid  distribution. 
The  Secretary  should  be  advised  of  any 
change  of  address. 

DATED  the  l.'.ih  day  of  Ociober,  194.5, 
H.  J.  SY.MI\(;T0N'.  K.C.,  Chairman. 

ALlzAX  B.  GHXYDON,  K.C.,  Secretary. 
2406  The  Canadian  Bank  of  Commerce 

Building,  Toronto  1,  C.anada. 

Depositaries : 

Montreal  Trust  Company, 

.511  Plaee  d'Armes,  Montreal  1.  Quft, 

61  Vonge  Slieet,  Toronto  1,  Ont. 

City  Rank  Farmers  Trust  Company, 

22  William  Strecl,  New  York  15,  N.Y% 


Lake  Shore  Recovery 

Shaded  For  Quarter 

Toronto.  —  1/ake  Short*  Mines 
Limited,  Kirkland  I-ake,  Ont,  re¬ 
ports  recovery  of  $1, '013, 31 3  in 
gold,  including  premium,  for  the 
three  month.s  ended  September  36 
from  treatment  of  69,071  ton*  of 
dry  ore. 

During  the  same  period  last  year 
recovery  was  $1,100,480  from  treat¬ 
ment  of  65,704  tons. 


thing  that  won’t  cost  you  any  more 
than  five  years  ago— -and  that’.®  a 
Victory  Bond.  Whatever  the  cost 
of  living  may  l»e.  the  more  bonds 
we  buy  the  Itetier  chance  we  have 
of  keeping  prices  reasonable;  so 
o  'sign  up  for  Victory’.’’ 
¥  ¥  ¥ 

Doiinacona  I’apcr.  wliicli  seems 
certain  to  lienefit  from  the  large 


Page 

l-umliermeii  Say  Wartime  Hous¬ 
ing  Hurting  Trade-  Value  of 
Waterways  for  Navigation  Is 
Questioned .  2 


winter  heating  loads.  This  should  ; 
he  ready  for  operation  b.v  tli°  mid- ' 

die  of  November  at  .  „  |  contcinidated  constructioti  program 

The  demand  foi  o  i  in  the  years  ah^ad.  and  also  is  an 

still  exceeds  ai'/oimii-  newsprint  producer,  con- 

a  small  tonnage  un  diffi- i  <’nn<>nK  >lt°  strongest  issues 

lated  duric-g  the  sit  _  thi- '  local  pulp  and  paper  storks. 

*^”**(A1 1*  '(h  ^  artlent*  of  cold  i' ''OB'Pany  is  steadily  working 

rapid-lv  with  e  (towards  diversification  of  its  pro- 


Heads  Dominion  Board 


weather. 

Company  operates  a  Iiy-product 
coke  Plant  with  a  canacitv  of  200 
to"s  of  coal  per  day.  producing 
"140  tons  of  coke,  and  2.600.000 
cubic  feet  of  gas.  The  propane 
plant  wiil  he  capable  of  adding 
several  hundred  tlioiisand  feet  to 
this  w’her  necessary.  In  addition, 
there  is  a  stand-bv  water  gas  plant 
With  a  capacLx-  of  four  million  cu¬ 
bic  feet  per  day. 


TO  WHOM  IT  MAY 
CONCERN 

I,  Mike  Mitto,  have  re- 
signed'as  Director  of  Mitto 
Pershing  Mines  Lihoited,  as 
of  October  5th,  1945. 

Mike  Mitre 


dtictidn,  and.  perhaps,  tlie  eventual 
eiiminElion  of  new.5print  as  one  of 
tlie  main  products  of  tlie  eetiipanv. 
Accovdin.g  to  Street  feiiort®  it  is 
also  stated  that  .some  preliminary 
I  diseu.ssipns  have  taken  place  with 
a  view  of  doing  some  further  re- 
finaiiciiig  in  ordc  to  effect  a  ;-;av- 
Ing  in  fixed  cliarcres.  By  refunding  • 
the  15. .’50, 000  4 'o  cj,  i)ond?  of  the 
(  cempany,  which  ,ire  iiayable  in 
I  Canadian,  I'.S.  an-l  British  funds. 

'  a  .saving  of  about  one  jier  cent 
I  would  be  effected  by  partly  finane- 
I  ing  in  tlie  dontestii-  market  so  that 
,  part  of  the  annual  savings  in  in- 
;  terest  charges  niiglit  be  in  elitui- 
I  iiatiiig  exchange  on  U.S.  !Tinds.  Call  j 
j  provisions  of  the  trust  deed  of  tliis  ■ 

!  issue  indicate  the  bonds  are  re- 
!  deemable  at  1  00.75  on  sixty  day-. 

notice  on  I'ehniary  1.  1916.  A  year 
!  aco  the  company  redeemed  all  its 
i5^%  notes. 

¥  ¥  ¥ 


an  eight-year  high  of  atiout  246. 

Turnover  during  tlie  period  has 
Iteen  fairly  heav,’.  The  present 
higli  of  246  for  tlie  index  i.s  still  ■  Il.-dey  lieviews  Major  Factors  in 
well  below  the  all-time  top  record- j  Biiicet  Polii-y  —  Budget 

ed  in  1937,  however,  when  a  higli  .Shows  Revenues  and  Ex- 

of  374,69  was  recorded.  Lowest-  pendittires  off 
touched  hy  the  index  was  recorded  j  Jobs  Still  Plentiful  in  B.C. 
July  22.  1935,  when  it  was  as  low  |  Indtuslries 

as  .4..].  '  (’.I.T,.  Changeover  Presents  No 

Sperial  Pioblema  -  -  Heduced 
Profic  for  .St.  Lawrence  Flour 
Mills 

T!ie  Editorial  fag" 

\  Page  of  Hints  for  Inquiring 
Investors 

Huge  E.xpansloii  In  Foreign 
I. ending  Bv  ('.S.  Foreseen --- 
Federal  Receipts  apd  Ex¬ 
penditures  Both  Down  for 
September  .  . 

News  of  Mines  and  Western 
Oils  . . 

Canadian  I  P.  Head  Sees  Hope 
in  New  U.K.‘  Nawsprlrt  Pact 
-  -Canadian  Business  index 
Statistical  Review  of  the  Secur¬ 
ity  Markets . 

Index  of  Company  News 
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William  J/awrie,  .Montreal,  who 


.Yrinisfice  (iold 
Aiibcll-  Mine,  . 
Bell  Telephone 
Bereris  River 
Bluegr.isx  M.  . 
Ilriintforrl  Roof. 

Bi'owii  Go . 

Rnirk  Silk  .... 
(!an.  Indiiatrlex 
Fentral  P,t.  . . . 
Centremmiiie  . 
Cent,  (/adillar 
I  Urowshore  F'al, 
Dixtilirrit  Senit. 


Continued  demand  for  pulp  and  '  was  elected, president  of  the  Dom- 1  ■ 


paper  shares  which  has  lieep  on  evi-  iiiiou  Board  of  'Insurance'  lliid 
1  d<  ncp  during  the  past  few  inonll*  writers  at  the  annual  mociinji;  of 
on  both  Montreal  slock  exchange  1  that  organization  held  at  Ihe  Seig- 
and  curb  market  moved  the  index  *  nloiy  Club  on  October  16th. 
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Sleet  of  Canada  7 

'.iirf  Inlet  .  » 

Tip  Too  T  allot*  7 
Cpper  <  an.  M.  i 
Yerniilata  Oil,  i 

Ylllahona  tiold  i 

\  ineeni  Minina  ' 

Winnipeg  Eler.  ,  ] 


